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The aging of the population has imposed sustainability issues to Social Security, which has led to a 
glowing debate about what the full retirement age (FRA) should be and whether working longer is a fair 
and realistic expectation for everyone – or just for those who have a certain level of control over their 
retirement decision. It was estimated that by 2013, there were over 50% household at risk of financial 
insecurity in retirement. Thus, having to retire earlier might mean that individuals are in a particular 
precarious situation financially. Evidence suggests that in order to make ends meet, workers intend to stay 
on the job longer. About 27% of workers state they plan to work at retirement and 24% state they plan to 
continue to work until they are not able to do so. However, 50% of retiree retired earlier than planned, and 
only 24% of them did so because they realized they could afford retirement, while the remaining 76% 
retired involuntarily due to health or lay-offs.  Evidence suggest that there are startling ethno-racial 
differences regarding retirement preparedness and planning. Hispanics tend to do little to none retirement 
planning, and tend to face retirement insecurity, which is expressed as high dependency in Social Security 
and poverty rates three times higher compared to non-Hispanic Whites. Some recent qualitative research 
has pointed out that for Hispanics there might be cultural elements at play. Few studies have explored 
ethno-racial disparities regarding retirement planning and decisions and the results are inconsistent. Ethno-
racial and cultural variables are some of the most understudied variables in the retirement planning 
literature. The present dissertation seeks to contribute to fill some of these gaps by exploring ethno-racial 
differences between Hispanics and non-Hispanics in the U.S. regarding, retirement planning, retirement 
decisions and retirement outcomes. Results indicate that there are significant differences between Hispanics 
and non-Hispanics, especially foreign-born Hispanics. This as the result of the complex relationship of 
Hispanics’ culture and their migration experience that has been marked by diminished labor market 
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Chapter I: Introduction 
Problem Statement 
The landscape of factors that affect retirement security and planning in this era of longevity are 
complex and continuously emerging. Unfortunately, many older adults in the United States (U.S.) are 
facing their later life having been hit hard by the great recession of 2008 and the unforgiving economy that 
followed, saddled with debt, minimal pension or retirement savings, and poor options for continued work 
(Glionna, 2016). Munnell, Hou & Webb (2015) estimated that 52% of households in 2013 were at risk of 
not having enough money to maintain their standard of living in retirement. Moreover, social security 
systems were designed to help people to insure themselves against certain events, such as old-age, 
unemployment, disability, and death of the head of household (DiNitto & Johnson, 2012). However, the 
aging of the population has imposed sustainability problems to the Social Security System (Montalto Yuhb, 
& Hannac, 2000; DiNitto & Johnson, 2012) and has raised concerns about retirement security, not just in 
terms of finances, but also in terms of health and well-being.  
Given these concerns, there has been a vivid debate and controversy about what the full retirement 
age (FRA) should be and whether individuals should postpone retirement (i.e., work longer).  This is an 
extremely complex issue with multiple economic and social consequences. One of the main questions in 
this debate is whether postponing retirement or working longer is a fair expectation, or goal for all 
individuals, or just for those who have a certain level of control over the retirement decision (e.g., Munnell 
& Sass, 2008; Myck, 2005; Timmerman, 2011; McNamara & Williamson, 2013).  
Some research suggests that there are startling ethno-racial disparities in retirement savings and 
preparedness (Rhee, 2013; Blanco, Ponce, Gongora, & Duru, 2015). Some recent qualitative research 
(Blanco, Aguila, Gongora, & Duru, 2017) has pointed out that among Hispanics, there may be cultural and 
familial factors at play. Furthermore, ethno-racial and cultural variables are some of the most understudied 
variables in the retirement planning literature (Lytle, Clancy, Foley, & Cotter, 2015). Hispanics’ migration 
experiences and working hardships might also play a role regarding retirement preparedness and planning. 
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Understanding the determinants of retirement timing is important because engaging in paid work, 
among other productive activities, could lead to increased well-being and better health outcomes (Bass & 
Caro, 2001).  Evidence suggests that wealthier males with higher levels of education and in good health 
tend to work past the traditional retirement age.  However, most studies about retirement timing have 
focused on middle-class Whites (e.g., Williamson & McNamara, 2001; Modrek & Cullen, 2012; 
Szinovacz, Martin, & Davey, 2013; Munnell, Triest, & Jivan, 2004). Similarly, those who are younger, 
have higher levels of education, do not have defined-benefit pension plans, and are at both the lower and 
upper ends of the wage distribution are more likely to transition to bridge employment before full 
retirement (e.g., Cahill, Giandrea, & Quinn, 2015; Cahill, Giandrea, & Quinn, 2006; Wang, Zhan, Liu, & 
Shultz, 2008).  
Few studies have looked at ethno-racial disparities concerning retirement plans. Additionally, the 
very few that have done so, have yielded inconsistent results. For example, Williamson and McNamara 
(2001) did not find significant differences among non-Hispanic Whites and Hispanics when predicting 
working past the full retirement age. However, they find that being Black was associated with decreased 
probabilities of working past the full retirement age. By contrast, Sanzenbacher and colleagues (2017) 
found that minorities (non-Hispanics Blacks, and Hispanics) were less likely to postpone retirement than 
non-Hispanics Whites. Finally, Montalto and colleagues (2000) found that compared to non-Hispanic 
Whites, being Black or Hispanic was associated with a decrease in the planned retirement age.  
Aims and Research Questions 
 The current three-paper dissertation seeks to contribute filling in some of the gaps of this literature, 
by exploring ethno-racial differences between Hispanics and non-Hispanics regarding retirement planning, 
behaviors and consequences. The specific aims and research questions for each paper are as follows: 
1. The first paper has two aims. I will explore the determinants of intentions to delay retirement (i.e., 
work beyond the age of 65) among Hispanics compared to non-Hispanics living in the U.S. Thus, 
the research questions are: are there differences between Hispanics and non-Hispanics regarding the 
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common determinants of planned retirement age measured as the intention to retire after age 65 
years? 
2. The second paper seeks to extend understanding of differences between Hispanics and non-
Hispanics regarding the timing of retirement relative to when they thought they would retire – i.e., 
the discrepancy between planned and actual retirement age-- by including a broad array of cultural 
and family related predictors, and exploring to what extent those predictors help us understand 
differences between ethno-racial groups regarding retirement timing. Thus, I aim to answer the 
following questions: are there differences between Hispanics and non-Hispanics regarding (1) the 
discrepancy between expected and actual retirement (e.g., do Hispanics have higher rates of retiring 
earlier than expected?) and (2) the predictors of the discrepancy, and (3) does the addition of 
cultural and family variables help to explain the discrepancy or difference between Hispanics and 
non-Hispanics?  
3. In the third paper, I will explore the consequences of the discrepancies between planned and actual 
retirement age on subjective health and well-being, comparing Hispanic and non-Hispanic Whites 
living in the U.S. This paper aims to answer the following question: are there difference between 
Hispanics and Non-Hispanics with regard to the extent to which discrepancies in expected and 
actual retirement age influences subjective health and well-being? 
Expectations Versus Reality 
In the U.S., most workers (over 70%) state they plan to work for pay at age 65 and older (EBRI, 
2017). Evidence suggest that in order to make ends meet, workers intend to stay on the job longer, not 
shorter (Federal Reserve Data, 2008-2013; EBRI, 2017). Of people aged 55-64 who have not retired yet, 
18% stated they plan to stop working altogether to retire, while 27% stated they plan to work on retirement 
– part-time work or self-employed, and 24% stated they plan to work as long as possible (Federal Reserve 
Data, 2008-2013). The main reasons to plan to delay retirement are being unable to afford retirement, a 
lack of faith in Social Security and health care cost (EBRI, 2017).  
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Even if people stated they plan to continue to work at old age, there is a large percentage of people 
who is not meeting those expectations. About 50% of retirees retired earlier they planned (EBRI, 2017; 
Prudential Advisors, 2018), and of those only 24% retired earlier because they realized they could afford it, 
while others retired earlier when facing health hardship or changes at their companies – 76% of those who 
retired earlier than planned (EBRI, 2017). Finally, about 4% of those who have retired since 2008, did so 
later than planned (Federal Reserve Data, 2008-2013; EBRI, 2017).  
Evidence suggest there might be ethno-racial differences regarding retirement intentions and 
behavior (Lytle, Clancy, Foley, & Cotter, 2015; EBRI, 2007; Blanco et al, 2015). For instance, Hispanics 
are more likely to state they do not know when they will retire and they are less likely to state they will 
retire before age 65 years (EBRI, 2007). However, they are retiring earlier than other ethno-racial groups 
(U.S Census Bureau, 2017).  
The Hispanic Context 
Hispanics as a group have unique characteristics that might influence their retirement experience. 
This is important as Hispanics are the largest minority group in the U.S. and their life trajectory will 
increasingly influence the overall well-being of the society (Blanco et al, 2017). Hispanics as a group are 
characterized by being younger compared to all other ethno-racial groups – about 60% of Hispanics are 35 
or younger, while about 40% of non-Hispanic Whites are 35 or younger (Lopez, Krogstad & Flores, 2018). 
However, Hispanic older adults’ share of the population (those aged 65 and older) has been growing 
especially rapidly. Between 1980 and 2014, the older Hispanic population quintupled, and it is projected to 
increase from 8% in 2014 to 15% by 2040 (Johnson, Mudrazija, & Wang, 2016).  
As Hispanics tend to have higher poverty rates in old age and rely mostly on Social Security (U.S. 
Census Bureau, 2017; Prickett & Angel, 2017; Johnson, Mudrazija, & Wang, 2017), they could greatly 
benefit from extended working lives, not just in financial terms, but also because having the choice to 
postpone retirement for those who are physically and mentally able to work – and who want to work, may 
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lead to better health and well-being outcomes (Bass & Caro, 2001; Clouston & Denier, 2017; König, 
Lindwall, & Johansson et al, 2018; Rohwedder & Willis, 2010). 
Hispanics’ Migration Experience  
Hispanics’ migration has gained importance since the 1960s, as there were some very significant 
shifts in migration during this decade and after in the U.S. Until the 1960s, immigrants in the U.S. came 
mostly from European countries (Bodvarsson & Van den Berg, 2009; Tienda & Mitchell, 2006; Angel & 
Angel, 2015). Since 1990, Hispanics have become the largest foreign-born population in the U.S. 
Hispanics’ migration before the 1960s, was marked by the need of manual labor brought on by World War 
II (Tienda & Mitchell, 2006). 
Most Hispanics in the U.S. today are of Mexican-origin–over 60% (Bodvarsson & Van den Berg, 
2009; Flores, 2017; Lopez, Gonzales-Barrera, & Cuddington, 2013, Tienda & Mitchell, 2006). In fact, 
Mexican immigrants constitute about 30% of all immigrants in the U.S. (Bodvarsson & Van den Berg, 
2009). Puerto Ricans are the second largest group–at about 10%, followed by Salvadorans (3.8%), Cubans 
(3.6%), Domincans (2.9%), and Guatemalens (2.3%) (Lopez et al., 2013).  Puerto Ricans, due to the fact 
that they are U.S. citizens can freely travel and settle in U.S. territory (Tienda & Mitchell, 2006). 
Hispanics’ share of the U.S. population has increased steadily since 1960, compromising about 18% 
of the population by 2015, and is expected to continue to increase over the next decades – to about 24% by 
2060 (Flores, 2017; U.S. Census Bureau, 2017).  The share of foreign-born increased between the 1960s 
and the 2000s. Since 2000, the share of foreign-born compared to native-born has started to decrease – 
from about 40% by 2000 to 34% by 2015, and is expected to continue to decrease over the following 
decades as second and third generation Hispanics are increasing in number (Flores, 2017; Richman, 
Ghilarducci, Knight, Jelm & Saad-Lesser, 2012). Since 2000 the increase of Hispanics in the U.S. was due 
to births, while before 2000, the main cause was migration (Krogstad & Lopez, 2014). Hispanics aged 64 
and younger are mostly (67%) native-born, while Hispanics aged 65 and older are mostly foreign-born 
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(54%). This present several changes in the Hispanic population, as second generation Hispanics tend to 
have higher levels of education and tend to have higher English proficiency. 
The large share of undocumented immigrants is a result of both the demand for cheap, hardworking 
employees and failed immigrants’ laws, as there is evidence that laws designed to decrease the proportion 
of undocumented immigrants has actually increased it (Tienda & Mitchell, 2006). For instance, the 1920s 
migration laws designed to limit the number of immigrants from Asia, Africa and northwestern Europe, the 
Dominican Republic, and independent countries from South and Central America, excluded Mexico. 
Additionally, the ‘Bracero’ program, a guest worker program that had started in 1942, was formally ended 
in 1964. However, the need for a manual labor force did not end and Hispanics continue to enter legally 
and illegally (Angel & Angel, 2015; Tienda & Mitchell, 2006). The termination of this program 
corresponded with economic pressures in Mexico, which increased the share of undocumented immigrants 
(Tienda & Mitchell, 2006). Similarly, the 1978 amendment to the Hart-Celler Act strengthen requirements 
for legal migration, but ended up increasing the pressure to enter the U.S. illegally (Tienda & Mitchell, 
2006). 
Today, about 40% of Hispanics are undocumented immigrants and most of them are longstanding 
immigrants – with stays of 10 years or longer (Tienda & Mitchell, 2006; Passel & Cohn, 2018). 
Unauthorized immigration has stabilized since 2009, due to a decrease in unauthorized migration from 
Mexico and South America. However, unauthorized immigrants from Central America have increased 
since 1990s. Mexican unauthorized immigrants still make up over 50% of the unauthorized migrants from 
Latin American countries, followed by 21% of immigrants from Central America, and 8% of unauthorized 
immigrants from South America (Pew Research Center, 2016). Undocumented Hispanics are in a limbo, as 
their migration status leaves them unprotected and limits their immersion into the U.S. mainstream. They 
do not have access to social welfare, they lack the protection of civil rights and have limited working 
opportunities, as they are not legally entitled to work in the U.S. (Tienda & Mitchell, 2006).  
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Most Hispanics migrated to the U.S. seeking better working and financial opportunities (Tienda & 
Mitchell, 2006; Angel & Angel, 2015). However, their migration was shaped by diminished labor market 
conditions. By the 1970s-1980s, high unemployment and inflation followed the economic proliferation of 
post-World War II (Tienda & Mitchell, 2006). This migration context combined with low levels of 
education and poor English proficiency provided them with unique traits that has defined Hispanics in the 
U.S. (Tienda & Mitchell, 2006). Level of education and English proficiency have been linked to social 
mobility (Tienda & Mitchell, 2006; Johnson et al, 2017). Given Hispanic immigrants’ limited education 
and lack of English skills, they had been concentrated in low-wage jobs, which, along with the labor 
market conditions has increased the struggles that Hispanics face joining the U.S. mainstream (Tienda & 
Mitchell, 2006; Gonzales & Hilmer, 2006; Mudrazija & Angel, 2014).  
The English proficiency of Hispanics in the U.S. has been steadily increasing since 2000. Not 
surprisingly, native-born Hispanics have always had higher English proficiency, compared to foreign-born 
Hispanics. From 1980 to 2015 the share of native-born Hispanics who spoke English at least very well 
increased by 18 percentage points (from 72% to 90%), compared to only a 4-percentage-point increase 
among foreign-born Hispanics (from 31% to 35%) (Flores, 2017). The increase in English proficiency is 
driven by young Hispanics, mostly second generation Hispanics (Tienda & Mitchel, 2006). About 33% of 
foreign-born working-age Hispanics are fluent in English, compared to about 88% of native-born 
Hispanics. There are significant differences given country of origin and length of stay. About 25% of 
Mexican-origin Hispanics state they are fluent in English, compared to 50% of Cubans and even larger 
shares of Puerto Ricans. Overall, 90% of native-born Hispanics are fluent in English, independent of their 
country of origin (Tienda & Mitchell, 2006). 
Two of the most decisive factors in English proficiency are educational attainment and length of 
stay (Tienda & Mitchell, 2006). Historically, Hispanics as a group have had the lowest educational 
attainment in the U.S., they are less likely than non-Hispanic Whites and Blacks to earn a high school 
diploma or equivalent (Angel & Angel, 2015). Even if the educational attainment has been increasing for 
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all ethnic groups, Hispanics have the lowest levels. The percentage of Hispanics with less than a high 
school degree has decreased from 45% to 33%, while for non-Hispanics the decrease was from 17% to 
12% (U.S. Census Bureau, 2017). This decrease is due to younger Hispanics, as second generation 
Hispanics tend to have higher levels of education, which is aligned with differences in educational 
attainment between older Hispanics and older non-Hispanics. Based on Census Data (2017) about 14% of 
Hispanics aged 65 years and older had a bachelor’s degree or higher, compared to 25% of non-Hispanics 
aged 65 years and older. Similarly, about 42% of Hispanics aged 65 years and older had less than a high 
school education, compared to just 11% of non-Hispanics aged 65 years and older (U.S. Census Bureau, 
2017; CDC, 2015). There are also significant differences by country of origin, of all Hispanic, Mexican-
origin Hispanics are more likely to drop-out of high school (Angel & Angel, 2015). Younger Hispanics, as 
a group, are more likely to acquire higher education levels, thus, higher English proficiency (Tienda & 
Mitchell, 2006).  
Hispanics face several challenges when merging into the U.S. mainstream, as they have low levels 
of education and low English proficiency, especially foreign-born Hispanics. Additionally, undocumented 
Hispanic immigrants face additional challenges as they are in a limbo, being unprotected by civil rights and 
unable to claim social welfare and social security (Tienda & Mitchell, 2006; Angel & Angel, 2015). 
Hispanic adults have the lowest rates of high school and college graduation, and are mostly concentrated in 
low-wage jobs that lack health insurance and employer-sponsored plans coverage, which suggest that 
retirement savings will be lower for them when compared to other ethno-racial groups (U.S. Census 
Bureau, 2017; CDC, 2015; Sun, Barboza & Richman, 2007; Blanco et al, 2015; The Aspen Institute, 2017; 
Tienda & Mitchell, 2006; Prickett & Angel, 2017; Johnson et al, 2017). 
Hispanics’ Retirement Planning 
 Do Hispanics plan for retirement? 
The lack of retirement planning is not unique to Hispanics, as most Americans do not plan for 
retirement. However, retirement preparedness and well-being is influenced by the financial behavior and 
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situations earlier in life (Angel & Angel, 2015). Thus, Hispanics might be at a greater disadvantage than 
non-Hispanics as they tend to have lower income, lower levels of education, and lower participation and 
savings in employer-sponsored retirement plans (Angel et al, 2014; Angel & Angel, 2015; Tienda & 
Mitchell, 2006; Johnson et al, 2017). This is aligned with Hispanics’ higher poverty rates at old age and 
their dependency on Social Security (SS). Hispanics aged 65 and older are three times more likely than 
non-Hispanics to live in poverty – about 19% versus 7% (Prickett & Angel, 2017; Johnson et al, 2017). 
Moreover, over 70% of Hispanics rely on SS for at least 50% of their income and over 30% of Hispanics 
rely for at least 90% of their income, compared to 61% and 24% of non-Hispanics respectively (The Aspen 
Institute, 2017). Even if they tend to rely more on SS, compared to non-Hispanic Whites, Hispanics are less 
likely to benefit from SS – about 75% of Hispanics receive SS compared to 90% of non-Hispanic Whites, 
as many of them do not have the minimum requirements to claim SS (The Aspen Institute, 2017). 
When understanding retirement planning as estimating a retirement age, calculating how much they 
will need to save for retirement, and identifying potential sources of retirement income, evidence suggests 
that Hispanics tend to engage in little to no retirement planning (Sun et al, 2017; Blanco et al, 2015; Angel 
& Angel, 2015).  According to Sun and colleagues (2007), only 35% of Hispanics stated they planned for 
retirement savings, compared to over 70% of non-Hispanics Whites. Additionally, Blanco and colleagues 
(2015), in a qualitative study on retirement preparedness among middle-aged and older low-income 
Hispanics in Los Angeles, found that most did not have a set age planned for retirement, as they wanted to 
work until they could no longer, and they were not sure when that would be. However, researchers have 
found that Hispanics are less likely to postpone and plan to postpone retirement, when compared to their 
non-Hispanic counterparts (Sanzenbacher et al, 2017; Montalto et al, 2000; EBRI, 2007). Furthermore, 
Blanco and colleagues (2015) found a lack of tradition for preparing for retirement. Hispanics stated their 
parents did not plan for retirement nor did they speak about it. They found that religiosity and spirituality 
played a key role as a coping mechanism regarding retirement saving and preparedness among Hispanics, 
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as some felt that it was in God’s hands. Moreover, the EBRI (2007) found that Hispanics are more likely 
than non-Hispanics to state they do not know when they will retire.  
Additionally, financial capability – understood as the capacity to effectively use the knowledge 
regarding how to best manage one’s income and assets, and financial literacy – understood as the 
knowledge to best manage one’s income and assets, are key skills to ensure financial security at old age 
(Angel & Angel, 2015).  Over 50% of Hispanics stated they do not feel financially prepared for retirement. 
They are more likely, than any other ethno-racial group, to state they are not prepared (Angel & Angel, 
2015). Most Hispanics live the day to day and are not able to save for retirement or other life expenses, 
such as college education for their children (Angel & Angel, 2015; Richman et al, 2012). Hispanics tend to 
think less often about retirement, compared to non-Hispanics – about 60% have never calculated how much 
they need to save to maintain their lifestyle in retirement and about 70% of Hispanics lack a retirement 
investment plan (Angel & Angel, 2015).  
Hispanics’ lack of knowledge about retirement investing and saving. For instance, 43% of Latino 
workers had no knowledge about investing or saving for retirement compared to only 12% of all workers 
(National Council of La Raza, 2005).  Moreover, Hispanics have low trust in financial institutions, which 
limits their participation in such institutions (Richman et al, 2012). Additionally, according to the Social 
Security Administration (2017), Hispanics are less likely than any other ethno-racial group to be 
knowledgeable at all about Social Security. Hispanics were less likely than White – 13% versus 24%, to 
know what their full retirement age (FRA) was. Similarly, Hispanics were about 15% less likely than non-
Hispanic Whites to know if SS benefits were adjusted for inflation, or what delayed retirement credits are. 
Similarly, in a qualitative study conducted with Hispanics in California, Blanco and colleagues (2017) 
found that Hispanics lack knowledge about Social Security and retirement plans.  
Hispanics’ migration experience, marked by diminished labor market conditions, combined with 
their low level of education and lack of English proficiency has shaped Hispanics’ work opportunities 
(Tienda & Mitchell, 2006; Angel & Angel, 2015). Hispanics tend to be concentrated in low-wage jobs, 
17 
 
which are also associated with lower employer-sponsored retirement plans and lower health insurance 
coverage (Angel & Angel, 2015; Johnson et al, 2017). Additionally, Hispanics are less likely to participate 
in employer-sponsored plans, and they tend to make smaller contributions and for shorter periods of time 
(Angel et al, 2014; Angel & Angel, 2015; Johnson et al, 2017). By 2014, about 38% of male Hispanics 
aged 25-64 were offered pension coverage, compared to 61% of non-Hispanics whites, and 57% of non-
Hispanics Blacks. This rate is even lower for foreign-born Hispanics compared to native-born Hispanics – 
29% versus 53% (Johnson, Mudrazija, & Wang, 2016). Over time the proportion of Hispanics covered by 
an employer-sponsored plan has decreased from 32% by 1989 to 27% by 2010, while White non-Hispanics 
coverage increased from 48% by 1989 to 50% by 2010. This might be explained by the shift from defined 
benefit (DB) plans to defined contribution (DC) plans – mostly to 401(k) plans. The enrollment in DB 
plans is automatic while the enrollment of DC plans is voluntary (Morrissey, 2013). 
The lack of planning and saving, along with poor working histories leave Hispanics in a 
disadvantaged position when compared to other ethno-racial groups (Angel & Angel, 2015; Johnson et al, 
2017). They have on average $54,000 less saving when compared to the average balance for all ethno-
racial groups – about $69,000 (Angel & Angel, 2015). Furthermore, they tend to have the highest poverty 
rates in old age (Angel & Angel, 2015; Johnson et al, 2017; Tienda & Mitchell, 2006). This situation is 
even more disadvantageous for foreign-born Hispanics, especially for undocumented Hispanics. 
Undocumented Hispanics tend to contribute to Social Security, however, they are not eligible to receive 
benefits. Moreover, native-born Hispanics are twice more likely than foreign-born Hispanics to receive 
employer-sponsored pension benefits, and 14% less likely to receive Social Security benefits (Johnson et 
al, 2017; Angel & Angel, 2015).  
Finally, a lifelong financial disadvantage, inadequate savings and longer life expectancies put 
Hispanics at a higher risk of relying on Medicaid at old age (Angel & Angel, 2015; Angel & Angel, 2018). 
Hispanics over 65 years old are more likely than non-Hispanics to rely solely on Medicare or Medicare 
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advantage – 47% versus 41%, and are less likely to complement it with other health insurance (CDC, 2015; 
Henry J. Kaiser Family Foundation, 2016). 
Given Hispanics’ life trajectories and migration experiences they face extra challenges when 
planning for retirement, which, along with lack of knowledge regarding retirement saving and investment, 
put them at a higher risk of relying on family members at old age, as SS was never intended to be the only 
source of income (Angel & Angel, 2015). 
 The Role of Familismo in Retirement Planning Among Hispanics 
Failure to put Hispanics’ retirement planning and behaviors in the context of normative cultural 
values limits our ability to understand the dynamics and to create culturally-sensitive supports and 
programs to improve outcomes. However, a discussion of Hispanic cultural values should be prefaced with 
an understanding that significant variation occurs between cultural subgroups—just as individuals 
subscribe to group norms to varying degrees. Factors such as socio-economic status, education, degree of 
acculturation and English proficiency have an enormous impact on a person’s beliefs and behaviors. For 
example, a wealthy Cuban American who has been in the United States for many years will likely have 
cultural values that are markedly different from a recent immigrant to the US from Mexico.  
That being said, Hispanics, as a group, tend to share a collectivist or group-oriented view of life, 
also known as familismo, which shapes their financial, social and retirement decisions. A strong emphasis 
is placed on family—extended family, including grandparents, aunts, cousins and even those not 
biologically related—as the major source of one’s identity and protection against hardships in life (Angel, 
2008; Richmand et al, 2012). Familismo is especially strong among Mexican-origin Hispanics (Saad-
Lessler & Richman, 2014). This collectivist view of life is translated as the belief that family takes care of 
the family, as children take care of their parents when they get older, and older parents help with their 
grandchildren as they get older, which might reduce the urgency of saving for retirement (Angel, 2008). 
The familia (family) is a key element among Mexican-origin Hispanics. Their family gives them a sense of 
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collective ownership, connection and cooperation, as a family, they share caregiving responsibilities, 
emotional support and financial responsibilities (Richman et al, 2012).  
Attitudes toward material exchange and investments are complex, shaped during childhood and 
rooted in moral and reciprocal relationships (Angel, 2008; Berry, 2006). Material exchange within families 
are shaped by complex interactions and emotional exchanges which at the same time influence the 
expectations regarding these exchanges (Angel, 2008; Richman et al, 2012). Thus, Hispanics invest in 
people and expect returns from it. These investments can be monetary assistance (i.e., intergenerational 
transfer to/from children, to relatives, among others) or non-monetary assistance (i.e., co-residing, taking 
care of grandchildren, taking care of older parents, food preparation, among others) (Saad-Lessler & 
Richman, 2014; Blanco et al, 2015; Richman et al, 2012). As Hispanics, as a group, tend to lack financial 
resources, they often support their family in non-monetary ways, such as caregiving and co-residing 
(Berry, 2006; Richman et al, 2012). 
Paradoxically, Blanco and colleagues (2015) in her qualitative study of older Hispanics in the U.S., 
found that most participants did not expect to rely on family networks for support. For example, some 
participants stated they help their parents, but they do not expect their children to help them. However, 
Richman and colleagues (2008) report strong evidence of a culture of familial interdependence, where 
Hispanic adults felt obliged to support elderly parents without complaining and there was a generalized 
reciprocity between Hispanic older adults and their children.  Richman and colleagues (2012) found that 
significant differences between first and second generation Hispanics, regarding their affinity to help 
family and whether they expect reciprocity. They found that both first and second generations have an 
affinity to help family; however, the second generation Hispanics were more likely to indicate that they did 
not expect the same in return. Similarly, Blanco and colleagues (2015) found that first generation Hispanics 
did not expect their native-born children to help them, as they helped their parents, stating that they have 
another culture as they are Americans. For first generation Hispanics gifting and giving are rooted values 
that they embrace very unconditionally, however, for second and third generation Hispanics who are more 
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acculturated, these values might take a different shape or fade. Richman and colleagues (2012) found that 
even when seniors do not have much to share, which limits their gifting, they do so unconditionally. 
Therefore, first generation Hispanics were more likely to support relatives unconditionally (i.e., they 
borrow money to support their family), while second generation help was more limited and less 
unconditional (i.e., they will not borrow money to support relatives and/or they will support them if they 
ask them to) (Richman et al, 2012; Blanco et al, 2015). This collectivist view of Hispanics shapes their 
retirement preparedness, especially, among first generation Hispanics. However, the extent of how this 
view shapes retirement timing among Hispanics is not yet explored. 
Theoretical Review 
The current dissertation is informed by the theory of planned behavior, life course theory and the 
productive aging framework, which are briefly presented below. The combination of such theories allow us 
to capture the complexity of the phenomenon.  
Life Course Theory 
The origins of life course theory began around World War I, though until the 1960s the life span 
perspectives and cohort studies prevailed. During the 1960s, longitudinal studies and the idea of contextual 
life gained favor. The main proponent of this theory is Glen H. Elder, Jr (Elder & Giele, 2009; Hendricks, 
2012). The life course theory is well suited to explore older adults lives and outcomes in later life, because it 
focuses on studying the factors and consequences of change over life from a broad perspective. This theory 
recognizes the relationship between environmental factors and personal agency. From a life course 
perspective earlier events have an impact on later life outcomes. The individual does not pass through fixed 
and irreversible stages during their lives, and there are biographical and historical components that shape the 
life outcomes of people (Mayer, 2009; O’Rand, 2009; Alwin, 2012; Elder et al, 2006; Lynch & Brown, 2011; 
Birkett, Carmichael, & Duberley, 2017).  
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Researchers have found that life trajectories influence later life well-being, and later life inequalities 
can be traced to pre-retirement years (Munnell, Webb & Chen, 2016; Flippen & Tienda, 2000; Hardy & 
Reyes, 2016; Crystal et al, 2017).  For example, Birkett and colleagues (2017) found that retirement 
experiences and outcomes are shaped to a large extent by career trajectories. Compared to all other 
racial/ethnic groups, Hispanics have the lowest disability rates, have the highest unemployment rates, and 
are over-represented in low-wage jobs, which are also associated with lower pension coverage, and greater 
physical effort (Blanco et al, 2017; U.S. Census Bureau, 2016; U.S. Census Bureau, 2015), factors that have 
been found to be significant on postponing retirement.   
Flipplen and Tienda (2000) stated that for workers who experienced more unemployment events and 
who worked in low-wage jobs, diminishing employment opportunities and family responsibilities might be 
stronger predictors of retirement timing. As mentioned before, given Hispanics lack of education and English 
proficiency, they are over represented in low-wage jobs, which also lack employer-sponsored pension and 
health insurance coverage (Tienda & Mitchell, 2006; Johnson et al, 2017; Angel & Angel, 2015). Thus, 
family responsibilities might be stronger predictors. This is aligned with the Hispanics collectivist view of 
life and familismo, as Hispanics tend to rely on and support their families to go through retirement and other 
major life events (Blanco et al, 2017; Richman et al, 2012; Lincoln Financial Group, 2014). 
Theory of Planned Behavior 
The theory of planned behavior proposed in 1985 by Icek Ajzen, built on the theory of reasoned 
action, which state that behavior is shaped and preceded by the individual’s intentions to perform certain 
actions (Ajzen & Madden, 1986). In this context, the individual’s intended retirement age would shape their 
actual retirement age. However, this theory fails to account behaviors that are not under the individual’s 
volitional control. The theory of planned behavior overcomes this limitation, and states that behavioral 
achievement – understood as the accomplishment of the behavior that wanted to be accomplished, is a 
function of behavioral intention and control. Behavioral control is understood as the belief about the ability 
to achieve certain action (Ajzen, 1991; Solem, Syse, Furunes, Mykletun, De Lange, Schaufelik and 
22 
 
Ilmarinen, 2016). Ajzen (1991) stated that when the individual has complete control over behavioral 
achievement, intentions alone are sufficient to predict behavioral achievement.  
Researchers have found that the discrepancy between retirement intentions and retirement behaviors 
varies primarily by health, education, and type of work (Solem et al, 2016; Baloch, 2014). Moreover, there 
is evidence suggesting that planned retirement behavior is a strong predictor of retirement behavior (Solem 
et al, 2016; Halleröd et al, 2013). Thus, the discrepancy between the achieve behavior and behavioral 
intentions reflect the lack of volitional control of the individual over the target behavior. This is particularly 
important because there is evidence suggesting that involuntary retirement or lack of control over the 
retirement decision negatively influences later life well-being (Bonsang, & Klein, 2012; Dingemans et al, 
2016). 
In other ethno-racial groups that tend, on average, to report higher levels of retirement planning, the 
predictors of intended and actual retirement age may be more straightforward (e.g., Socioeconomic status, 
insurance coverage, health status, among others), but for Hispanics, the decision to stay in the workforce 
longer may have less to do with projected finances and more with cultural values (The Aspen Institute, 2017; 
Lytle et al, 2015). Hispanics tend to be less prepared for retirement, which is reflected in the lack of wealth 
and higher poverty rates at old age, which is shaped to a large extent by Hispanics level of education, labor 
conditions (lack of access to retirement saving plans), and low wages. There might be other cultural factors 
influencing Hispanics retirement intentions and preparedness, such as the intention to go back to their 
countries of origin to retire, help older parents, or even help direct and extended family in the U.S. (The 
Aspen Institute, 2017; Blanco and colleagues, 2015; Richman et al, 2012; Saad-Lesser & Richman, 2014). 
Some researchers have explored some of these factors. However, there is still a lot we do not know about 
Hispanics retirement intentions (Lytle et al, 2015). 
Productive Aging Framework 
As a response to the increased concern about the cost and dependency of older adults, R. Butler 
introduced the term productive aging in 1983, in an attempt to highlight the tremendous capabilities and 
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potential of the older adult population and to move away from the perspective of older adults as deserving 
poor. The productive aging framework states that engaging in productive activities in old age can lead to 
better health outcomes and well-being of older adults. Engagement refers to the individual’s experience of 
meaningfully connecting to such role(s) (Matz-Costa et al, 2012). There have been several definitions of 
productive activities. The broadest definition includes activities that are personally and financially 
productive, such as recreation, leisure, and paid work (Gonzales, Matz-Costa, & Morrow-Howell, 2015; 
Hooyman, 2005). In addition, engaging in paid activities might lead to a reduction of financial constraints 
(Gonzales et al, 2015; Bass & Caro, 2001).  
The theory of productive aging lacks cultural sensitivity. Productive aging theory has been defined 
based mostly on white Americans without considering that minorities could assign different meanings to 
different roles and, therefore, that engagement in different activities could lead to different effects (Hale-
Gallardo, Matsuo & Willoughby, 2014). For instance, Hilton and colleagues (2012) found that Hispanics 
and non-Hispanics described aging differently. While Hispanics tend to have a positive view of aging 
focused on the present and others, in contrast Non-Hispanics tend to focus on the past and the future and 
coping. Moreover, there is evidence that the circumstances that individuals bring from their pre-retirement 
years, and the time at which they retired compared to the cultural and institutional specified time, are also 
predictors of health and well-being in retirement (Calvo, Sarkisian, & Tamborini, 2013; Halleröd et al, 
2013; Latif, 2011). Thus, Hispanics’ unique circumstances might differentially influence their retirement 
outcomes, when compared to non-Hispanics.  
The growing cultural and ethno-racial diversity of the U.S. population calls for a broader 
understanding of productive engagement among older adults (Johnson, Mudrazija, & Wang, 2017; U.S. 
Census Bureau, 2017). Moreover, there are mixed results about the effect of retirement timing on health 
and well-being, which might reflect sample limitations and cross-national differences. Additionally, most 
studies have not considered nativity among their predictors 
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The combination of these theories, which will be described in detail in the following chapters, 
would allow for a broader and more complex understanding of the determinants and consequences of 
retirement planning and discrepant retirement intentions and behaviors (see figure 1 below), by considering 
life trajectories along with the interconnection of individual and contextual factors. Finally, the timing and 
contextual space components of life course theory combined with the productive aging framework, will 
contribute to disentangling the complex effects of retirement timing on health and well-being in later life.  
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Chapter II: Determinants of Hispanic and non-Hispanic Workers’ Intent to Work 
Past Age 65: An Analysis from the Life Course Perspective 
Introduction 
As increasing numbers of older adults are faced with perhaps decades of relatively healthy living 
beyond the typical retirement age of 65. Delayed retirement—a trend in which people continue working 
beyond the “traditional” retirement age—is on the rise. A 2016 survey by the Employee Benefits Research 
Institute (EBRI) showed that over half (52%) of U.S. workers (aged 25 and older) expected to retire at age 
66 or later (2017), compared to 36% of workers in 2008, and 18% of workers in 1998 (EBRI, 2008). 
Indeed, many economists and policy experts argue that it is necessary for today’s workers to work longer in 
order to ensure financial security in retirement (Munnell & Sass, 2008). However, the issues at play 
affecting what seems to be a simple, straightforward solution, are quite complex and factors affecting 
intentions to delay retirement may vary greatly across particular subgroups of the older working 
population—particularly among members of vulnerable groups. 
One of the lesser studied complexities of the retirement security and planning conundrum concerns 
ethno-racial differences in retirement planning (Lytle, Clancy, Foley, & Cotter, 2015). One study found 
that while 30% of all workers had planned to retire after the age of 65 or to never retire, only 15% of 
Hispanic workers, and 24% of African-American workers had such plans (EBRI, 2007). Studies using 
multivariate models have found that minorities (non-Hispanics Blacks and Hispanics) are less likely to 
postpone retirement (Sanzenbacher, Sass & Gillis, 2017), or to plan to postpone retirement (Montalto, 
Yuhb, & Hannac, 2000) than non-Hispanic Whites.   
While the determinants of early and delayed retirement- retiring after age 65 years, have been 
widely documented—suggesting in general that wealthier males with higher levels of education and in 
good health tend to work past the traditional retirement age—most studies about retirement timing have 
focused on samples that are largely middle-class and White (e.g., Williamson & McNamara, 2001; 
Szinovacz, Martin, & Davey, 2013; Munnell, Triest, & Jivan, 2004). Few studies have made race or 
ethnicity a primary focus or explored the extent to which commonly identified predictors of delayed 
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retirement hold for different ethno-racial groups. As a result, some authors have observed that the 
multicultural dimensions of retirement decisions are among the least understood aspects of this literature 
(Lytle et al, 2015). The life course theory could help us understand the differences, if some, on common 
predictors of planned retirement age between Hispanics and non-Hispanics, as life course theory – 
developed in the 1960s, stems from the growing recognition that people develop within structural, social, 
and cultural contexts (Elder & Giele, 2009).   
The Hispanic Context 
The need for research exploring the predictors and outcomes of retirement decision-making among 
the Hispanic population – understood as all people who came or whose family came from a Spanish-
speaking country-, in particular becomes quite evident when you consider that Hispanics currently 
constitute the nation's largest minority group, and is characterized by its youthful structure. The Hispanic 
share of both the overall and the retirement-age U.S. population is expected to increase substantially in the 
next three decades. Hispanics constituted 17.8% of the U.S. population in 2016 and are projected to reach 
almost 30% by 2060 (U.S. Census Bureau, 2017). Additionally, older Hispanics are one of the fastest 
growing population groups, it is expected to increase by 252% during the next two decades (Johnson, 
Mudrazija & Wang, 2017).  
Life course theory’s core assumption is that earlier events have an impact on later life outcomes 
(Mayer, 2009; Alwin, 2012; Lynch & Brown, 2011). Thus, Hispanics migration experience should 
influence their retirement planning and preparedness. Most Hispanics migrate to the U.S. seeking better 
financial opportunities (Angel & Angel, 2018; Tienda & Mitchell, 2006). However, Hispanic immigrants 
face several challenges, such as gaining English proficiency and inserting into the labor market. The 
cumulative advantage/disadvantage proposition of life course theory is especially important when analysis 
Hispanics retirement timing. This proposition states that the effect of social distinctions increased over the 
life course (Lynch & Brown, 2011; McNamara & Williamson, 2013). “Modest social distinctions become 
amplified over the life course as minor social advantages lead to additional social opportunities for 
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individuals with higher status relative to their less-well-off peers such that these differences become quite 
substantial by mid- and later life” (Lynch & Brown, 2011, p. 109).  
Hispanics migration was marked by decreased labor market conditions, which increased their 
vulnerability, as economic proliferation following World War II (WWII) decreased during the 1970s and 
1980s, leading to high inflation and unemployment. Additionally, despites the increased on wages during 
the 2000s, wage inequality increased even more. Unlike their European counterparts, Hispanic migrants 
were faced with diminished market conditions, which combined with their lower educational level –
compared to other ethno-racial groups, imposed extra challenged and particularities to their migration 
experiences (Tienda & Mitchell, 2006). Until today, Hispanics immigrants face several challenges. Due to 
Hispanic immigrants’ limited education and lack of English skills, they are concentrated in low-wage and 
agricultural jobs. Additionally, changes in the financial situation since 1970s (specifically when the 
Hispanic population began to expand) has increased the struggles that Hispanics face joining the U.S. 
mainstream. First, working conditions in those low-wage jobs have been eroded. Second, increased 
educational levels are strongly associated with increase social mobility (Tienda & Mitchell, 2006; Johnson 
et al, 2017). Thus, older Hispanics face special financial challenges, as they came to the U.S. with 
relatively low levels of education (Johnson et al, 2017).  This will continue to be a challenge among 
Hispanics, as they still struggle to graduate from high school and college when compared to other ethno-
racial groups in the U.S. (Tienda & Mitchell, 2006). Hispanic adults have the lowest rates of high school 
and college graduation, are more concentrated in low-wage jobs, and have lower incomes and health 
insurance coverage, which suggest that retirement savings will be lower for them when compared to other 
ethno-racial groups (U.S. Census Bureau, 2017; CDC, 2015; Sun, Barboza & Richman, 2007; Blanco, 
Aguila, Gongora, Weidmer & Duru, 2015; The Aspen Institute, 2017; Tienda & Mitchell, 2006; Prickett & 
Angel, 2017; Johnson et al, 2017). 
Moreover, Hispanics have longer life expectancies than non-Hispanics across their life span 
(Prickett & Angel, 2017; Tienda & Mitchell, 2006). Hispanics have a life expectancy at birth about 3.3 
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years longer compared to White non-Hispanics, and about seven years when compared to Black non-
Hispanics. The gap decreases slightly when comparing life expectancies at 65 years. Hispanics have a life 
expectancy at 65 years about 2.1 years longer compared to White non-Hispanics, and about 3.3 years when 
compared to non-Hispanic Blacks (U.S. National Center for Health Statistics, 2017, p. 177). In this sense, 
planning to delay retirement may benefit Hispanics more than other groups, as they need their money to 
stretch over a longer period of time, compared to their non-Hispanics counterparts (Rix, 2001). Further 
research suggests that Hispanics, as a group, tend do little to none retirement planning, which negatively 
influence their retirement preparedness. According to Sun and colleagues (2007), only 35% of Hispanics 
stated they planned for retirement savings, compared to over 70% of non-Hispanics White. Additionally, 
Blanco and colleagues (2015), in a qualitative study on retirement preparedness among middle-aged and 
older low-income Hispanics in Los Angeles, found that most did not have a set age planned for retirement, 
as they wanted to work until they were no longer able. However, researchers have found that Hispanics are 
less likely to postpone and plan to postpone retirement, when compared to their non-Hispanic counterparts 
(Sanzenbacher et al, 2017; Montalto et al, 2000; EBRI, 2007).  
Thus, it may be even more important to look at a broad array of individual, contextual, and 
historical factors as it relates to intentions to delay retirement among Hispanic workers than in any other 
group. In addition, identifying predictors of intentions to work longer among this group will allow us to 
better understand the conditions under which these intentions could be modified through management 
practice or policy. New information might help us to understand, predict, and plan for the possible effects 
of the Baby Boomer's aging on national and international economics and policies, on the organizations in 
which they currently work, and on the well-being of different generations. Thus, the current seeks to 
explore the determinants of intentions to delay retirement (i.e., work beyond the age of 65) among 
Hispanics compared to non-Hispanics living in the U.S. We use Life Course Theory, prior empirical 




Common Predictors of Planned Retirement Age from a Life Course Perspective 
Because life course analysis focuses on the nature and determinants of life transitions, their timing, 
their linkages to events and exposures in other life stages, and their consequences, it can be readily applied 
to the issue of retirement timing. Both Life Course theory and empirical research suggest that later life and 
retirement outcomes can be traced to pre-retirement years (Flippen & Tienda, 2000; Crystal et al., 2017). 
This is aligned with the principle of cumulative advantages and disadvantages, which states that 
inequalities tend to accumulate throughout the life course – from childhood to old age (McNamara & 
Williamson, 2013).  Thus, it is expected that early life factors will influence the planned timing of 
retirement. We hypothesize that higher socioeconomic status and higher health status during childhood 
will be associated with an increased likelihood of intending to retire after age 65, and there will be no 
difference on the effect of such predictors between Hispanic and non-Hispanics workers (hypothesis 1), as 
they will have accumulated benefits of having better health status and SES during childhood, and higher 
SES and better health had been associated to the intention to plan to postpone retirement (Munnell et al., 
2004; Williamnson & McNamara, 2001; Sanzenbacher et al., 2017; Munnell et al., 2016;). SES during 
childhood and through the life span will determinate access to education, health insurance, among others, 
not just for them but also for their children. Additionally, health problems during childhood could 
exacerbate financial hardship. This is particularly important as research have linked hardship and health 
during childhood with diminished health at old age (Smith, Ferraro, Kemp, Morton, Mustillo, Angel, 
2016).  
Additionally, it is expected that immigration experiences will influence retirement timing as lives 
are shaped by historical time and place –  principle of time and places (Hendricks, 2012; Elder et al, 2006; 
Elder & Giele, 2009). Foreign-born Hispanics and non-Hispanics, especially those who migrated more 
recently, might need to save more for retirement and might be more likely to plan to postpone retirement 
when compared to their native -born or foreign -born counterparts with longer stays in the U.S., as foreign -
born might not be eligible for SS or Medicare due to their length of stay in the U.S. and migratory status – 
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as they might have shorter or non-existent periods of contribution. To be eligible for Medicare people need 
to be U.S. citizens or permanent legal residents that have lived for at least five years in the U.S. (Angel & 
Angel, 2015). This might have a greater impact among Hispanics, as a large percentage (about 40%) of 
foreign-born Hispanics are undocumented (Tienda and Mitchell, 2006; Angel & Angel, 2015). 
Additionally, the time they have spent in the U.S. understood as higher acculturation might influence their 
retirement decisions. Over time Hispanics lose or change their nation-base identities (Tienda & Mitchell, 
2006). For instance, Richman and colleagues (2012) found that the collectivist view of Hispanics faded 
with each generation. Therefore, it was stronger for the first generation, but lower (but still an observable 
effect) for the second and third. Additionally, increased time in the U.S. is associated to increase English 
proficiency, which is also associated to better job opportunities and increased wealth (Tienda & Mitchell, 
2006; Johnson et al, 2016). Thus, it is expected that for Hispanics and non-Hispanics being born outside 
the U.S. and having migrated to the U.S. more recently will be associated with an increased likelihood of 
intending to retire after age 65 (hypothesis 2). 
The idea of cumulative disadvantage suggests that what people do in later life, what human and 
social capital they have, and what opportunities they encounter are shaped over a lifetime. Birkett and 
colleagues (2017) found that retirement experiences and outcomes are shaped to a large extent by career 
trajectories and Emmons and Noeth (2015) argued that race, ethnicity and educational attainment are the 
strongest predictors of wealth and income accumulation over the life course. Researchers have found that 
individuals’ wage is significantly and negatively associated with planned and actual retirement age 
(Munnell et al., 2004; Williamnson & McNamara, 2001). Similarly, researchers have found that having 
debt to pay, such as a mortgage, is associated with an increased probability of remaining in the work force 
at old age (Montalto et al., 2000; Sanzenbacher et al., 2017). This is especially important among Hispanics 
as there is evidence supporting a positive and significant association between educational attainment and 
income (e.g., McNamara & Williamson, 2013; Munnell et al., 2004), ethno-racial minorities tend to have 
lower levels of educational attainment than non-Hispanic Whites, especially, foreign-born Hispanics 
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(Tienda & Mitchell, 2006; Angel & Angel, 2015; Prickett & Angel, 2017). Based on Census Data (2017), 
about 42% of Hispanics aged 65 years and older had less than a high school education, compared to just 
11% of their non-Hispanic peers. Several researchers have found a positive association between level of 
education and intentions to postpone retirement (Nicholas, 2014; Munnel et al., 2004). Those who have 
lower levels of education are also associated with low-income jobs.  
We hypothesized that Hispanics’ and non-Hispanics current socioeconomic status will significantly 
influence their intention to work past age 65. Specifically, higher income, owning a home and lower debt 
will make them more likely to have a decreased likelihood of intending to retire after age 65 and the effect 
will be stronger among Hispanics compared to non-Hispanics (hypothesis 3). We expect that Hispanics 
will be more likely to intend to postpone retirement, based on their SES status, as Hispanics migratory 
experiences and conditions leave them in a worse position than their white counterparts regarding working 
opportunities and conditions, as they might lack education and English proficiency, which, along with the 
market conditions have increased their challenges to merge into the U.S. mainstream (Tienda & Mitchel, 
2006; Johnson et al, 2017. Despite improvements in wage, wage inequality has continued to increase. This 
has been associated with increased migration of low skilled workers (Tienda & Mitchell, 2006). Hispanics, 
especially foreign -born, are among the less educated and overrepresented in low-wage jobs. Thus, it is 
expected that for Hispanics and non-Hispanics, lower levels of education will be associated with an 
increased likelihood of intending to retire after age 65, and the effect will be stronger among Hispanics 
compared to non-Hispanics (hypothesis 4). As Hispanics tend to have lower levels of education, and they 
might need to save more for retirement due to limited saving possibilities during their life course.   
Moreover, while discriminatory practices are illegal, research suggests that race, ethnicity and 
gender play significant roles at peoples’ opportunities in the labor market. Historically, minorities have 
been underrepresented in managerial jobs (U.S. Bureau of Labor Statistics, 2016), which tend to be 
associated with higher access to health insurance and retirement plans. Aligned with the principle of 
cumulative advantage/disadvantage, Hispanics, as a group, tend to have lower health and pension coverage, 
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which is in part determined by their educational level and occupational trajectories (Tienda & Mitchel, 
2006; Angel, Prickett & Angel, 2014; Johnson et al, 2017; Prickett & Angel, 2017). Moreover, women are 
at higher risk, as they tend to have lower pension coverage compared to males, and the access to pension 
coverage through their spouses has declined over time, as well as their gain from such coverage. There are 
significant ethno-racial differences regarding retirement plans coverage. Non-Hispanic whites are more 
likely to benefit from their spouse’s retirement benefits, compared Hispanic women. Of all ethno-racial 
groups, Hispanics have the lowest pension coverage rates and female Hispanics are less likely to being 
covered by their own plans, which reflects Hispanics’ precarious working conditions over their life course 
(Angel et al, 2014).  Additionally, even when Hispanics participate in employer-sponsored pensions they 
tend to contribute and save less than non-Hispanics (Angel & Angel, 2015). Researchers have found in the 
general population that, compared to not having any employer-sponsored plan, being covered by a defined 
benefit plan (DB), defined contribution plan (DC), or both, decrease the probability of working longer 
(Munnell et al., 2004; Szinovacz et al., 2013; Montalto et al., 2000). We hypothesize that having pension 
coverage will be associated with a decreased likelihood of intending to retire after age 65, especially 
having a defined benefit (DB) plan, and the effect will be stronger for Hispanics compared to non-
Hispanics (hypothesis 5) as having pension coverage is associated with higher wealth accumulation, and 
Hispanics are less likely to being covered by such plans. 
Furthermore, Szinovacz and colleagues (2013) found that having employer-sponsored health 
insurance increased the expected probability of working past age 62, but not past age 65. Most people are 
eligible for Medicare at age 65 years, which could explain these findings among non-Hispanics. However, 
for Hispanics, health insurance coverage and Medicare access have been limited. In order for individuals to 
be eligible for Medicare they have to be a U.S. citizen or permanent legal resident that has lived for at least 
five years in the U.S. Additionally, a lifelong financial disadvantage, inadequate savings and longer life 
expectancies put Hispanics at a higher risk of relying on Medicaid at old age (Angel & Angel, 2015; Angel 
& Angel, 2018). When compared to non-Hispanics, Hispanics over 65 years old are more likely to rely 
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solely on Medicare or Medicare advantage – 47% vs 41%, and are less likely to complement it with other 
health insurance. Hispanics are less likely to complement Medicare coverage with an employer-based 
health insurance coverage – 14% of Hispanics, compared to 32% of Whites, and more likely than white 
non-Hispanics to supplement Medicare with Medicaid (CDC, 2015; Henry J. Kaiser Family Fundation, 
2016). Thus, in contrast to non-Hispanics, being covered by health insurance in one’s current job will be 
significantly associated with an increased likelihood of intending to retire after age 65 among Hispanics 
(hypothesis 6), as Hispanics might want to keep the security of having health coverage (for instance they 
might not be eligible for Medicare).  
Similarly, the type of job and its characteristics is associated with level of education and wage. 
There is evidence that those who work in physically demanding jobs tend to expect to retire earlier than 
those in less demanding jobs (Modrek & Cullen, 2012; Munnell et al., 2004). Hispanics and other 
minorities have been associated with these types of jobs. Similarly, Nicholas (2014) found that having non-
routine cognitive analytic, and physically demanding jobs were negatively associated with health, and 
positively related to early labor force exit. By contrast, Szinovacz and colleagues (2013) found that 
physical demands, and job stress were not associated with retirement expectations. Hispanics tend to work 
in more physically demanding jobs over their life course, given their educational attainment and 
immigration status (Rho, 2010; U.S. Bureau of Labor Statistics, 2015).  Thus, it is expected that working in 
physically demanding jobs will significantly influence. We hypothesize that, working conditions, such as 
having a physically demanding job, will be associated with a decreased likelihood of intending to retire 
after age 65 and the effect will be stronger for Hispanics compared to non-Hispanics (hypothesis 7) as 
having a demanding job can have a diminishing effect on health, and older people might face physical 
challenges performing those types of job.  
Another fundamental principle of the Life Course theory refers to the timing in which the 
developmental consequences of transitions and events in an individual’s life are linked to their timing in 
the individual’s life (Elder & Giele, 2009). Research has found that adverse or fair/poor health conditions 
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are negatively associated with planned and actual retirement, and with postponing retirement 
(Sanzenbacher et al., 2017; Munnell et al., 2004; Munnell et al., 2016; Williamson & McNamara, 2001). 
Thus, it is expected that the current health status will influence the planned timing of retirement. 
Specifically, it is expected that better health will be associated with an increased likelihood of intending to 
retire after age 65, and that the effect will be stronger among non-Hispanics compared to Hispanics 
(hypothesis 8), as Hispanics tend to have better health when compared to their white counterparts, a 
phenomenon that has been coined the ‘Hispanic health paradox’. Researchers have found that despite 
Hispanics having similar SES profiles of Black Americans, and reporting poorer health compared to non-
Hispanic Whites, their mortality rates are similar to non-Hispanic Whites, and they even have longer life 
expectancies (Sudano & Baker, 2006).  Moreover, Hispanics tend to have more chronic diseases than non-
Hispanic Whites as a result of lack of health insurance and health care during their life (Calvo, Carr & 
Matz-Costa, 2017; Angel 2009; Prickett & Angel, 2017). This is particularly important as there are signs of 
declining health among Hispanic children, given the elevated risk of diabetes, obesity and cardiovascular 
disease, among others, which is particularly important given Hispanics lack of health insurance and 
preventive health. This will impose higher challenges to newer generations, as they might face old age in 
worsening health compared to their parents and grandparents (Tienda & Mitchell, 2006).  
From the life course perspective, it is proposed that our lives are linked to others. These 
relationships are considered capital that help people progress through live (Elder & Giele, 2009). In this 
context, the retirement behavior and intentions of a spouse or partner could shape the individuals’ 
retirement behavior and intentions. Aligned with prior research, it is expected that being married will be 
associated with an increased likelihood of intending to retire after age 65 (hypothesis 9) (Munnell et al., 
2016; Modrek et al., 2000) as partners might planned retirement together.  
Finally, being female is associated with a decrease in the probability of postponing retirement and a 
decrease in the actual or planned retirement age (Szinovacz et al., 2013; Munnell et al., 2004; Williamson 
& McNamara, 2001). This is aligned with the principle of linked lives, because women are more likely to 
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drop out of the labor force to fulfill Caregiving responsibilities or due to childbearing. This is particularly 
important among the Hispanic population, as intergenerational transfers play a key role in the lives of 
Hispanic-Americans (Blanco et al, 2017; Aspen Institute, 2017; Berry, 2006; Angel, 2008). Material 
transfers are cultural and social symbols that are adopted during childhood. Hispanics share a collectivist 
view of life and what is known as familismo, which shapes their financial, social and retirement decisions 
as they have the idea that family takes care of family, which limits their retirement saving and planning 
(Angel, 2008; Richmand, Ghilarducci, Knight, Jelm & Saad-Lesser, 2012). In addition, the timing of 
childbearing could influence the retirement timing of women (Svensson, Lundholm, De Luna & Malmberg, 
2015; Damman, Henkens & Kalmijn, 2015). Finally, women tend to be younger than their 
spouses/partners, which could negatively influence their retirement timing Thus, our final hypothesis is that 
being female will be associated with a decreased likelihood of intending to retire after age 65 (hypothesis 
10). 
Method 
Data and Sample  
 To address the first aim publicly available data from the Current Population Survey (CPS) and the 
Health and Retirement Study (HRS), were used. To address the second aim of the study, data was drawn 
from the Health and Retirement Study (HRS), a nationally representative panel survey of adults over the 
age of 50 in the U.S. It oversamples Hispanics and Blacks, is offered to respondents in English or Spanish, 
and has been conducted biennially since 1992 (Sonnega et al, 2014). For the purposes of this study, we 
generated a pooled sample using all waves of the HRS (1992-2014). We selected a unique record for each 
respondent, which corresponds to the latest wave in which the respondent reported an intended time of 
retirement (for more detail see appendix B). To control for the waves fixed effect we included wave 
dummy indicators in our models. 
Two samples were selected based on the following inclusion criteria. Individuals aged 50-61, who 
were not institutionalized, and who was working full or part-time were included in our sample. The first 
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sample was compromised by self-identified Hispanics that met the criteria, which yielded a sample of 
2,052 Hispanics. Additionally, a comparative sample of 2,052 non-Hispanics was randomly selected from 
the full sample of non-Hispanics (N=14,871). I chose to use a randomly selected sample of non-Hispanics 
that was the same size as the sample of Hispanics to ensure that differences in the coefficients were due to 
differences between ethno-racial groups and not due to differences on the sample size. This study 
comprised a total sample of 4,104 participants. 
The sample is restricted to those who were working because only working respondents were asked 
about their retirement intentions. This could potentially introduce selection bias, as workers could be 
systematically different from non-workers, moreover, planning for retirement are only relevant for those 
who have a job to retire from. However, a sensitivity analysis was performed, and a sample correction 
estimation was used as a control in all models, which has been done in prior research (i.e., Montalto et al., 
2000). Results suggest that there was no evidence of selection bias among Hispanics (p>0.05), however, 
there was selection bias, which was corrected for among non-Hispanics (p<0.01). 
Measures 
For a full description of all measures, please see Table 1. The dependent variable was planned 
retirement age measured as a binary variable where 0= planning to retire at 65 or younger (26.46%) and 1= 
planning to retire after age 65 or ever retire (73.54%). Age 65 is chosen as the cutoff because of the strong 
social norm, as well as the fact that age 65 was encoded in the Social Security system as the FRA from 
1940 through 2003. Additionally, Sensitivity analyses were conducted using a variety of age cutoffs, such 
as: retiring before age 62, between 62 and 65 years, and after 65 years, or adding the option of never 
retiring as an independent category. These analyses suggested that that age 65 was the best choice, as 
several categories could be combined due to lack of variability.  
Independent Variables included health status measured with two categorical indicators: subjective 
health status and work limitations; three measures of socioeconomic status: individual earnings, home 
ownership, and amount of debt; indicators of respondent’s pension coverage, having a physically 
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demanding job and health insurance coverage. Additionally, three subjective measures were used to assess 
early life predictors or childhood conditions:  socioeconomic status during their childhood, subjective 
health status during childhood and parents’ levels of education. Other key independent variables include 
marital status, gender and level of education.  Also, a categorical variable that combines nativity and length 
of stay in the U.S. was created. Additional demographic-type variables that were included in analyses as 
controls, but were not part of specific hypotheses included race (1=White; 0=non-White) and age (in 
years). 
Analytic Strategy 
Our analyses proceed in four primary phases. First, we used bivariate statistical tests to assess 
differences in the characteristics of Hispanics who planned to delayed retirement after age 65 and those 
who did not, by fitting a series of simple regression models and reporting on the F-statistic and its 
associated significance. Simple regression models were used over other, more simple bivariate tests such as 
chi-square or t-test because simple regression models in Stata can accommodate multiply imputed data 
while the other tests cannot.  We did the same for non-Hispanics.  
Second, we assessed if there were differences with regard to the outcome variable and key predictor 
variable between Hispanics and non-Hispanics, again by fitting a series of simple regression models that 
can accommodate multiply-imputed data. Either OLS, logit, order logistic, or multinomial logit models 
were estimated depending on the level of measurement of the dependent variable. Third, we estimated 
separated binary logistic regression models for Hispanics and non-Hispanics to evaluate how the selected 
predictors influence whether Hispanics and non-Hispanics intended to retire after age 65 (delayed 
retirement) relative to before or at age 65 (on time or early retirement), while accounting for all other 
variables in the models. To assess the consistency of the results regarding the key predictors, in Model 1 
we regressed delayed retirement on all key independent variables (see appendix C for more detail) and in 




Table 1: Description of Variables Included in the Study 





Dummy variable: 1=planned 
retirement age over 65 years 
(including those who never plan to 
retire); 0=planned retirement age 
of 65 or younger 
The difference between the year at which respondents plan to 
retire or stop working completely, and the year of birth. 
Respondents planned retirement age was assessed with two 
variables. First, If Respondent plans to stop work altogether 
then he/she is asked when. Second, the respondents were 
asked when he/she thinks he/she will stop work or retire. This 
variable was dichotomized. Those who stated they will never 





Dummy variable: 1=poor or fair 
health; 0= good to excellent health 
Respondents were asked to assess their own health status 
using a Likert scale, which ranged from 1 (excellent) to 5 
(poor), which was recoded. 
Work 
limitations 1=yes; 0=no 
Respondents were asked: “do you have any impairment or 
health problem that limits the kind or amount of paid work 







Nominal dollars. Transformed 
using natural logarithm to correct 
for skewness 
Annual sum of the respondent’s wage or salary, payments of 
bonuses, overtime work, commissions, tips, wage or salary 
from a second job, military reserve earnings, professional 
practice or trade income 
Home 
ownership Dummy: 1=yes; 0-no 




Nominal dollars. Transformed 
using natural logarithm to correct 
for skewness 
Sum of the value of all housing (mortgage) and non-housing 
debt (i.e., credit card balances, medical bills, life insurance 
policy loans, among other debt). 
Pension Coverage 0=no coverage; 1=DB; 2=DC; 3=DB&DC 
Indicates whether the respondent is covered by a pension from 





4 categories, ranging from: 
1=all/almost all the time to 
4=none/almost none of the time 
Respondents were asked to rate the following statement “my 
job requires lots of physical effort” 





1=was pretty well off financially 
(reference group); 2=about 
average; 3=poor 
Respondents were asked to recall their general socioeconomic 




Dummy variable: 1=poor or fair 
health; 0= good to excellent health 
Respondents were asked to recall their subjective health status 
during childhood (before age 16), response categories ranged 
from 1 (excellent) to 5 (poor) 
Parents’ levels 
of education Years 
Years of schooling completed by the parent with the highest 
level of education (or of the parent who raised them if they 




Marital Status 1=married/partnered; 0=not married or partnered 
Gender 1=female; 0=male 
Level of 
education Number of years of schooling completed 
Nativity and 
length of stay 
1=native -born (reference), 2= 
foreign -born and has lived 10 
years or less in the U.S., 3=foreign 
-born and has lived between 11 
and 20 years in the U.S., and 
4=foreign -born and has lived over 
20 years in the U.S. 
Categorical variable that combines nativity and length of stay 
in the U.S. was created (i.e., Melius & Cannonier, 2016; The 




Finally, to assess for differences in the coefficients of the logistic regression between Hispanics and 
non-Hispanics, interaction terms were added between ethnicity (1=Hispanic, 0=non-Hispanic) and all 
independent variables. Interactions were testes independently (one at the time), and only significant – or 
marginally significant (p<0.10), were presented.  
All analyses were conducted using Stata SE 15. Multicollinearity did not appear to be a concern for 
any model (VIF<1.60). All models included a series of dummy variables indicating the year (wave) of the 
survey when the participant was selected with 1992 serving as the reference year.  
Handling of missing data. Data for the current study was obtained from HRS RAND data and 
publicly available Core Files, for variables such as home ownership, immigration year and childhood 
conditions. Imputations available from RAND were used for complex financial measures such as income 
and assets as well as for the CESD. For other independent and control measures, Stata IC 15 was used to 
implement the multivariate imputation by chained equations (MICE) method (van Buuren, Boshuizen, & 
Knook, 1999). For the variables used in the study, missing data imputed using this method ranged from 
0.0% (i.e., variables imputed using RAND or HRS imputations, such as income, and variables such as 
gender, marital status) to less than 4% (for childhood variables, health coverage, years of education), with 
exception of parents’ level of education (22.9% of missing data), and home ownership (45% of missing 
data, this question was asked just if the respondent was the primary respondent and omitted in RAND 
data). Evidence suggest that Multiple imputation using chain equations have a good performance even 
when assumptions are not meet and when imputed large percentages of missing data – about 80% (Schafer 
& Graham, 2002). Twenty complete data sets were produced for the purposes of analyses. The average 
relative variance increase (RVI) due to nonresponse was low at .06.  
Results 
Descriptive and Bivariate Statistics 
As depicted in table 2, when comparing Hispanics and non-Hispanics, we find that there is no 
significant difference regarding work limitations, home ownership, average amount of debts, marital status, 
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gender and age. However, Hispanics and non-Hispanics significantly differ regarding subjective health 
status, socioeconomic status, job characteristics, childhood conditions, race and nativity. Hispanics were 
less likely to report having poor or fair health (14% vs 36%, p<0001) and being covered by health 
insurance (55% vs 80%, p<0.001). Additionally, Hispanics compared to non-Hispanics had lower income 
levels (~$22 vs ~$35, p<0.001), lower report of having physically demanding jobs (49% vs 60%, p<0.001), 
and lower levels of pension coverage.  
Hispanics compared to non-Hispanics were overall less likely to have pension coverage (p<0.001). 
68% of Hispanics were not covered, compared to 49% of Hispanics. Additionally, 12% of non-Hispanics 
were covered by DB plans, 16% by DC plans, and 5% by both plans, while 19% of Hispanics were covered 
by DB, 23% by DC and 12% by both.  Finally, Hispanics reported better childhood conditions. Their 
parents tend to be less educated when compared to non-Hispanics (6.82 years vs 11.18 years, p<0.001), 
they reported better SES during childhood – about 57% of Hispanics reported average or high income, 
compared to over 90% of non-Hispanics. Finally, Hispanics reported having poorer health status during 
childhood compared to non-Hispanics (10% vs 5%, p<0.001), and were less likely to identify themselves as 
Whites (59% vs 78%, p<0.001). Hispanics were more likely to report lower health than non-Hispanics, 
however, they were less likely to report their health limited work.  
Overall, Hispanics have a higher SES level than non-Hispanics, better childhood conditions, higher 
health and pension coverage, and higher levels of education. These differences might differently influence 
the predictors of planning to retire after age 65 years. Finally, about 40% of Hispanics are native -born and 
about 50% of foreign-born Hispanics have lived 20 or more years in the U.S. Thus, 85.28% of this sample 
are native -born and largely acculturated Hispanics. 
Table 3 summarizes the characteristics of Hispanic by intended retirement age. The sample was 
comprised of 2,052 Hispanics ranging in age from 50 to 61, with a mean age of 56.76 years. The majority 
of the sample was married/partnered. The mean number of years of education was 10.08 years, or a 10th 
grade education. The sample distribution of males and females was roughly even. 
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Table 2. Descriptive Statistics of All Study Variables Using Multiple Imputed Data Comparing Hispanics 
and non-Hispanics 
Variable Hispanics (N=2,052) Non-Hispanics (N=2,052) F Statistic Mean (SE) % (n) Mean (SE) % (n) 
Planned Retirement Age (1=over 
65 years) 
 73.54 (1,509)  75.39 (1,547) 1.85 
Health Status      
Subjective Health Status 
(1=poor/fair) 
 35.62 (731)  14.04 (288) 241.72*** 
Work Limitations (1=yes)  9.87 (203)  10.19 (209) 0.03 
Socioeconomic Status       
Individual Earnings ($) 22,057.57 (617.40)  34,760.35 (930.02)  129.49*** 
Home Ownership (1=yes)  63.15 (1,296)  80.51 (1,652) 1.14 
Amount of Debt ($) 44,923.95 (2,694.99)  48,026.71 (1,790.63)  0.92 
Work-Related Predictors      
Pension Coverage       
   Not covered  67.69 (1,389)  46.82 (961) 
63.07***    Defined Benefit Plan (DB)  11.56 (237)  18.54 (380)    Defined Contribution Plan (DC)  15.85 (325)  22.77 (467) 
   Both (DB & DC)  4.95 (101)  11.87 (244) 
Physically Demanding Job      
   All/Almost all the Time  23.22% (476)  29.54 (606) 
56.02*** 
   Most of the Time  25.44% (522)  30.65 (629) 
   Some of the Time  21.15% (434)  18.68 (383) 
   None/Almost None of the  
   Time 
 30.20% (620)  21.13 (434) 
Health Coverage (1=yes)  54.68 (1,222)  80.22 (1,646) 285.15*** 
Early Childhood Predictors      
Parents’ level of education (years) 6.82 (0.12)  11.18 (0.08)  88.37*** 
SES during childhood       
   Pretty Well  7.81 (160)  26.95 (553) 
67.60***    Average  50.00 (1,026)  66.33 (1,361) 
   Poor  42.19 (866)  6.73 (138) 
Health Status during Childhood 
(1=poor/fair) 
 10.20 (210)  5.03 (103) 37,14*** 
Key Demographics      
Married/Partnered (1=yes)  76.46 (1,569)  74.81 (1,535) 1.53 
Nativity and Length of Stay       
      Native -born  37.38 (767)  93.03 (1,909) 
333.33***       Foreign -born/ ≤10 years   4.09 (84)  0.54 (11)       Foreign -born/11-20 years   10.62 (218)  0.78 (16) 
      Foreign -born/ >20 years   47.90 (983)  5.65 (116) 
Level of Education (years) 10.07 (0.10)  13.26 (0.06)  788.31*** 
Gender (1=Female)  52.05 (1,068)  54.39 (1,16) 2.25 
Control Variables     2.62 
Age (years) 56.76 (0.06)  56.91 (0.07)   
Race (1=White)  59.41 (1,219)  77.53 (1,591) 152.77*** 
 *p<0.05; ** p<0.01; *** p<0.001 
  
 Finally, the majority of the sample (63%) was born outside of the U.S., 48% of which have lived 
in the country for over 20 years. Bivariate analyses, conducted to assess differences between groups, 
depicted in table 2 reveal that a significantly large percentage of Hispanics planned to delay retirement 
(compared to those who were planning to retire at age 65 or before), owned a home (60% vs. 70%, 
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p<0.001), had health coverage (49% vs. 70%, p<0.001), were married, (75% vs. 80%, p<0.05), and were 
White (58% vs. 59%, p<0.05). Those Hispanics plan to delay retirement also had, on average, lower 
incomes (~$20K vs ~27.6K, p<0.001), less debt (~$41K vs. ~$56K, p<0.05), and lower levels of education 
(9.91 years vs 10.54 years, p<0.05). Pension coverage was related to plans to postpone retirement (p<.001).  
A higher percentage of those who planned to delay were not covered by a pension (74% vs. 51%), and a 
lower percentage have a defined benefit plan (8% vs. 21%), a defined contribution plan (15% vs. 19%) or 
both (4% vs. 8%). Finally, our nativity and time in the U.S. variable was significantly related to plans to 
delay retirement (p<.01).  A smaller percentage of Hispanics planning to delay retirement were native -
born (36% vs. 42%), while a greater percentage were foreign -born and had lived in the U.S. for 20 years or 
less (16% vs. 10%). Similar percentages were foreign -born and had lived in the U.S. for over 20 years 
(~48%). 
 Table 4 summarizes the characteristics of non-Hispanic by retirement age. The sample was 
comprised of 2,052 non-Hispanics ranging in age from 50 to 61, with a mean age of 56.91 years. The 
majority of the sample was married/partnered. The mean number of years of education was 13.26 years – 
or some college. The sample distribution of males and females was roughly even. Finally, the majority of 
the sample (93%) was born in the U.S., and self-identified as Whites (78%). 
 Bivariate analyses depicted in table 3 reveal that a significantly small percentage of non-
Hispanics planned to delay retirement (compared to those who were planning to retire at age 65 or before), 
owned a home (85% vs. 79%, p<0.01), had health coverage (89% vs. 76%, p<0.001), were married, (81% 
vs. 73%, p<0.05), and were White (80% vs. 77%, p<0.01). Those non-Hispanics planning to delay 
retirement also had, on average, lower incomes (~$34.5K vs ~35.3K, p<0.001), higher debts (~$52K vs. 
~$33.7K, p<0.05), and higher levels of education (13.37 years vs 12.94 years, p<0.05). Pension coverage 
was related to plans to postpone retirement (p<.001).  A higher percentage of those who planned to delay 
were not covered by a pension (52% vs. 31%), and a lower percentage have a defined benefit plan (14% vs. 
34%), a higher percentage of defined contribution plan (24% vs. 18%) and a lower percentage of having 
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both (10% vs. 18%). Finally, our nativity and time in the U.S. variable was significantly related to plans to 
delay retirement (p<.01). 
Table 3. Descriptive Statistics of the Predictors of Planned Retirement Age Using Multiple Imputed Data 
for Hispanics 
Predictors Over 65 years (N=1,509) 65 or younger (N=543) F Statistic Mean (SE) % (n) Mean (SE) % (n) 
Health Status      
Subjective Health Status 
(1=poor/fair) 
 36.32 (548)  33.70 (183) 1.19 
Work Limitations (1=yes)  9.65 (198)  10.50 (57) 0.33 
Socioeconomic Status       
Individual Earnings ($) 20,039.02 (672.80)  27,667.13 
(1,368.26) 
 30.13*** 
Home Ownership (1=yes)  60.68 (916)  70.00 (380) 10.59*** 





Work-Related Predictors      
Pension Coverage       
   Not covered  73.57 (1,110)  51.23 (278) 
34.12***    Defined Benefit Plan (DB)  8.05 (122)  21.25 (115)    Defined Contribution Plan (DC)  14.66 (221)  19.17 (104) 
   Both (DB & DC)  3.72 (561)  8.35 (45) 
Physically Demanding Job      
   All/Almost all the Time  23.27 (351)  23.08 (125) 
0.34 
   Most of the Time  24.39 (368)  28.35 (154) 
   Some of the Time  22.15 (334)  18.33 (100) 
   None/Almost None of the  
   Time 
 30.18 (455)  30.23 (164) 
Health Coverage (1=yes)  49.22 (743)  69.86 (379) 66.52*** 
Early Childhood Predictors      
Parents’ level of education (years) 6.71 (0.15)  7.11 (0.21)  2.29 
SES during childhood       
   Pretty Well  41.78 (631)  42.35 (230) 
0.05    Average  50.17 (757)  50.20 (273) 
   Poor  8.06 (122)  7.45 (41) 
Health Status during Childhood 
(1=poor/fair) 
 10.80 (163)  8.70 (47) 1.67 
Key Demographics      
Married/Partnered (1=yes)  75.21 (1,135)  79.92 (434) 4.91* 
Nativity and Length of Stay       
      Native -born  35.85 (541)  41.62 (226) 
4.75**       Foreign -born/ ≤10 years  4.71 (71)  2.39 (13)       Foreign -born/11-20 years   11.66 (176)  7.73 (42) 
      Foreign -born/ >20 years   47.78 (721)  48.25 (262) 
Level of Education (years) 9.91 (0.12)  10.54 (0.18)  8.06** 
Gender (1=Female)  50.83 (767)  55.43 (301) 3.39 
Control Variables      
Age (years) 56.77 (0.07)  56.74 (0.13)  0.04 
Race (1=White)  59.41 (897)  57.65 (313) 7.23** 










Table 4. Descriptive Statistics of the Predictors of Planned Retirement Age Using Multiple Imputed Data 
for non-Hispanics 
Predictors Over 65 years (N=1,547) 65 or younger (N=505) F Statistic Mean (SE) % (n) Mean (SE) % (n) 
Health Status      
Subjective Health Status 
(1=poor/fair) 
 13.83 (214)  14.65 (74) 1.19 
Work Limitations (1=yes)  11.00 (170)  7.72 (39) 0.17 
Socioeconomic Status       
Individual Earnings ($) 34,581.04 (1,112.98)  35,309.66 (1,631.41)  30.13*** 
Home Ownership (1=yes)  79.08 (1,223)  85.00 (429) 9.21** 
Amount of Debt ($) 52,701.78 (2,220.65)  33,705.24 (2,478.13)  5.86* 
Work-Related Predictors      
Pension Coverage       
   Not covered  52.05 (805)  30.54 (154) 
34.12***    Defined Benefit Plan (DB)  13.73 (213)  33.47 (169)    Defined Contribution Plan (DC)  24.18 (374)  18.41 (93) 
   Both (DB & DC)  10.03 (155)  17.57 (58) 
Physically Demanding Job      
   All/Almost all the Time  29.20 (452)  30.57 (154) 
0.34 
   Most of the Time  29.56 (457)  33.97 (172) 
   Some of the Time  19.53 (302)  16.10 (81) 
   None/Almost None of the  
   Time 
 21.70 (336)  19.36 (98) 
Health Coverage (1=yes)  77.51 (1,199)  88.52 (447) 65.33*** 
Early Childhood Predictors      
Parents’ level of education (years) 11.48 (0.09)  10.25 (0.16)  2.29 
SES during childhood       
   Pretty Well  26.06 (403)  29.69 (150) 
0.05    Average  67.08 (1,037)  63.96 (322) 
   Poor  6.85 (106)  6.35 (32) 
Health Status during Childhood 
(1=poor/fair) 
 4.84 (75)  5.70 (29) 1.67 
Key Demographics      
Married/Partnered (1=yes)  72.79 (1,126)  80.99 (409) 4.91* 
Nativity and Length of Stay       
      Native -born  93.67 (1,449)  91.09 (460) 
4.75*       Foreign -born/ ≤10 years   0.52 (8)  0.59 (3)       Foreign -born/11-20 years   0.91 (14)  0.40 (2) 
      Foreign -born/ >20 years   4.91 (76)  7.92 (40) 
Level of Education (years) 13.37 (0.06)  12.94 (0.12)  8.06** 
Gender (1=Female)  53.46 (827)  57.22 (289) 3.39 
Control Variables      
Age (years) 57.01 (0.07)  56.57 (0.15)  0.04 
Race (1=White)  76.86 (11.89)  79.60 (402) 7.23** 
*p<0.05; ** p<0.01; *** p<0.001  
  
   
 A higher percentage of non-Hispanics planning to delay retirement were native -born (93% vs. 
90%).  Thus, we can see that those Hispanics and non-Hispanics planning to delay retirement were less 
likely to own a home, have health coverage, and be married. Hispanics plan to delay retirement also had 
lower income, lower debt levels and lower levels of education, when compared to those who did not plan to 
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delay retirement. However, non-Hispanics plan to delay retirement have higher debt levels and higher 
levels of education, and slightly lower income levels, when compared to those non-Hispanics planning to 
retire at age 65 years or younger.  Hispanics and non-Hispanics planning to delay retirement were less 
likely to have pension coverage. 
Multivariate Statistics  
 Table 5 presents findings from the logistic regression models with control variables for both 
Hispanics and non-Hispanics. Results from the logistic models without controls are presented in appendix 
C. Among Hispanics, both models 1 and 2 were statistically significant, compared to the null hypotheses 
that all the coefficients in the model are simultaneously equal to zero. The likelihood ratio (LR) Chi-Square 
of the first model being larger (LR Chi2(34)=214.63, p<0.001) than that of the second model  (LR 
Chi2(36)=217.59, p<0.001), which indicates that both models have a good fit.  The McFadden pseudo R-
squared suggests that the model with control variables (Model 2) has a slightly larger reduction of error 
than the first model (11% vs 12%) and thus, better model fit. Finally, the percentage of correctly classified 
cases are similar between both models (76.4 vs 76.4%).  Among non-Hispanics. Both models 1 and 2 were 
statistically significant, compared to the null hypotheses that all the coefficients in the model are 
simultaneously equal to zero. The likelihood ratio (LR) Chi-Square of the first model being larger (LR 
Chi2(34)=509.56, p<0.001) than that of the second model  (LR Chi2(36)=520.69, p<0.001), which indicates 
that both models have a good fit. The McFadden pseudo R-squared suggests that the model with control 
variables (Model 2) has a slightly larger reduction of error than the first model (14% vs 15%) and thus, 
better model fit. Finally, the percentage of correctly classified cases are similar between both models 
(77.25% vs 77.29%).  For non-Hispanics, the LR Chi2, the reduction of error, and the percentage of 
correctly classified cases were slightly larger when compared to non-Hispanics. For both Hispanics and 
non-Hispanics, the results are largely consistent across models, and the full models are presented.  
 In opposition to what was expected, health status and SES during childhood were no significant 
predictor for either Hispanics nor non-Hispanics. Additionally, parent’s level of education was no 
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significant among Hispanics. Moreover, after controlling for all other variables in the model, results 
indicate that each additional year of parental education leads to an increase of 10% in the probability of 
planning to retire after age 65 years (p<0.001; 95% OR=[5%-16%]) for non-Hispanics. 
 In contrast to non-Hispanics, among Hispanics the model coefficients supported the idea that those 
born outside of the U.S. who migrated more recently (<10 years ago or 11-20 years ago) had an increased 
likelihood of intending to delay retirement, relative to those born in the U.S.; however, these relationships 
did not reach a level of statistical significance. We also found that those who were foreign -born and had 
lived in the U.S. for more than 20 years, were less likely of intending to delay retirement compared to 
native-born peers, this among Hispanics (p<0.05, 95% CI=[2%, 40%]) and non-Hispanics(p<0.01, 95% 
CI=[18%-40%]).   
 For both Hispanics and non-Hispanics, home ownership was not a significant predictor of the 
intention to delay retirement past age 65, while higher individual earnings were associated with a decreased 
probability of planning to retire after the age of 65. For Hispanics, a 1% increase in earnings was found to 
be associated with a 8% decrease (p<0.05; 95% CI=[72%-94%]) in the probability of planning to retire 
after age 65. While for non-Hispanics, a 1% increase in earnings was found to be associated with a 20% 
decrease (p<0.001; 95% CI=[6%-33%]) in the probability of planning to retire after age 65. In contrast to 
non-Hispanics, amount of debts was not a significant predictor among Hispanics, while for non-Hispanics, 
the increase of 1% in the amount of debts was associated with an increase of 16% in the probability of 
planning to retire after age 65 years (p<0.01; 95% CI=[3%-30%]). For both, Hispanics and non-Hispanics, 
level of education was not a significant predictor.  
 As expected, pension coverage decreased the probability of delaying retirement for both Hispanics 
and non-Hispanics. More specifically, among Hispanics not having a pension was associated with a 140% 
increase (p<0.05; 95% CI=[71%-234%]), and being covered by a DC plan was associated with a 70% 
increase (p<0.05; 95% CI=[18%-145%]) in the probability of planning to retire after age 65 compared to 
being covered by a DB plan. Being covered by both DB and DC plans was not significantly different than 
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being covered only with a DB plan. Among non-Hispanics, not having a pension was associated with a 
205% increase (p<0.001; 95% CI=[115%-333%]), and being covered by a DC plan was associated with a 
105% increase (p<0.001; 95% CI=[41%-97%]) in the probability of planning to retire after age 65 
compared to being covered by a DB plan. Being covered by both DB and DC plans was not significantly 
different than being covered only with a DB plan.   
As expected, being covered by health insurance was associated with a decrease of 27% in the 
probability of planning to retire after age 65 years (p<0.05, 95% CI=[4%-34%]) among Hispanics. 
Moreover, having health coverage was not a significant predictor among non-Hispanics. Additionally, 
neither for Hispanics nor for non-Hispanics, physical demands in the current job was not a significant 
predictor when predicting the probability of planning to retire after age 65 years. 
In contrast to Hispanics, for whom health status was not a significant predictor. Among Hispanics, 
having a poor or fair perceived health status was associated with a decrease of 39% in the probability of 
planning to retire past age 65 years (p<0.001; 95% OR=[9%-60%]). Furthermore, having health limitations 
to work was associated with an increase of 71% on the probability of planning to retire after age 65 year 
(p<0.05; 95%=[5%-177%]). For both Hispanics and non-Hispanics, being married or partnered reduced the 
probability of delaying retirement. The reduction was 25% (p<0.05; 95% CI= [43%-2%]) for Hispanics and 
34% (p<0.01; 95% CI=[7%-33%]) for non-Hispanics, when controlling for all other variables, which was 
the opposite of what we had hypothesized. Compared to being male, being female decreased the probability 
of planning to retire after age 65 by 30% (p<0.05; 95% CI=[13%-44%]) for Hispanics and by 34% 
(p<0.05; 95% CI=[15%-51%]) for non-Hispanics. Finally, while age was not a significant predictor among 






Table 5. Results of Logistic Regression Models with Controls (Model 2) of Planned Retirement Age over 65 
years Comparing Hispanics and Non-Hispanics Living in the U.S. aged 50-61 years 
 Hispanics (N=2,052) Non-Hispanics (N=2,052) 
Predictors OR(SE) 95% CI OR(SE) 95% CI 
Health Status     
Subjective Health Status (1=poor/fair) 0.89 (0.11) [0.70, 1.13] 0.61 (0.13)*** [0.40, 0.91] 
Limitation to Work (1=yes) 0.80 (0.15) [0.56, 1.14] 1.71 (0.42)* [1.05, 2.77] 
Socioeconomic Status      
Individual Earnings (log) 0.82 (0.06)** [0.72, 0.94] 0.80 (0.07)*** [0.67, 0.94] 
Home Ownership (1=yes) 0.89 (0.14) [0.65, 1.23] 0.68 (0.20) [0.38, 1.24] 
Amount of Debt (log) 0.98 (0.04) [0.90, 1.06] 1.16 (0.07)** [1.03, 1.30] 
Work-Related Predictors     
Pension Coverage      
   Not covered 2.40 (0.41)*** [1.71, 3.34] 3.05 (0.54)*** [2.15, 4.33] 
   Defined Benefit Plan (DB) Ref. Ref. 
   Defined Contribution Plan (DC) 1.70 (0.32)** [1.18, 2.45] 2.05 (0.39)*** [1.41, 2.97] 
   Both (DB & DC) 1.11 (0.28) [0.68, 1.82] 0.97 (0.20) [0.64, 1.47] 
Physically Demanding Job     
   All/Almost all the Time Ref. Ref. 
   Most of the Time 0.82 (0.13) [0.60, 1.10] 0.80 (0.13) [0.57, 1.09] 
   Some of the Time 0.95 (0.16) [0.68, 1.33] 1.11 (0.22) [0.75, 1.64] 
   None/Almost None of the Time 0.80 (0.13) [0.59, 1.09] 0.86 (0.17) [0.58, 1.28] 
Health Coverage (1=yes) 0.73 (0.10)* [0.56, 0.96] 0.80 (0.16) [0.54, 1.17] 
Early Childhood Predictors     
Parents’ level of education (years) 1.00 (0.02) [0.97, 1.04] 1.10 (0.03)*** [1.05, 1.16] 
SES during childhood      
   Pretty Well Ref. Ref. 
   Average 1.03 (0.12) [0.82, 1.30] 1.03 (0.17) [0.75, 1.42] 
   Poor 1.17 (0.27) [0.75, 1.83] 0.57 (0.18) [0.31, 1.05] 
Health Status during Childhood 
(1=poor/fair) 
1.09 (0.21) [0.75, 1.56] 1.04 (0.30) [0.60, 1.82] 
Key Demographics     
Married/Partnered (1=yes) 0.75 (0.10)* [0.57, 0.98] 0.66 (0.12)** [0.47, 0.93] 
Nativity and Length of Stay in the U.S.      
      Native -born Ref. Ref. 
      Foreign -born/ ≤10 years in the U.S. 1.26 (0.42) [0.66, 2.44] 0.39 (0.37) [0.06, 2.45] 
      Foreign -born/11-20 years in the U.S. 0.99 (0.21) [0.66, 1.50] 1.22 (1.14) [0.20, 7.61] 
      Foreign -born/ >20 years in the U.S. 0.76 (0.10)* [0.60,0.98] 0.31 (0.08)*** [0.18, 0.53] 
Level of Education (years) 0.98 (0.02) [0.95, 1.02] 1.03 (0.03) [0.97, 1.10] 
Gender (1=Female) 0.70 (0.08)** [0.56, 0.87] 0.64 (0.09)** [0.49, 0.85] 
Control Variables     
Age (years) 1.02 (0.02) [0.98, 1.06] 1.09 (0.23)*** [1.05, 1.14] 
Race (1=White) 0.91 (0.11) [0.72, 1.15]   
Constant 10.24 (14.35) [0.66, 159.49] 1.18 (0.21) [0.84, 1.67] 
LR Chi-Squared (df) 217.59(36)*** 520.69 (36) 
McFadden Pseudo R-squared 0.12 0.15 
% of Correctly Classified Cases 76.36% 77.29% 
*p<0.05; ** p<0.01; *** p<0.001;  
Note1: CI stands for Confidence interval (95%), OR stands for odds ratio, and SE stands for standard errors.  
Note2: Sample wave dummies (1992 was used as reference), and the selection correction estimate were omitted from the 
table. The selection correction estimate was not significant (p>0.05). There were significant differences between 1996 and 





Interaction: Testing differences on the Coefficients Between Hispanics and non-Hispanics 
To test significant differences in the coefficients between Hispanics and non-Hispanics, interaction 
terms between each predictor and ethnicity (1=Hispanic, 0=non-Hispanic) were tested, separately. As 
depicted in table 6, there were significant difference between Hispanics and non-Hispanics on level of 
education, individual earnings, level of debts, and parents’ level of education. Each additional year of 
education reduced the probability of intending to postpone retirement past age 65 years for Hispanics, 
compared to non-Hispanics, by 13% (p<0.001, 95% CI=[0.83, 0.93]). Similarly, a 1% increase in 
individual earnings was associated with a reduction of 20% (p<0.001, 95% CI= [0.67, 0.94]) on the 
probability of planning to postpone retirement past age 65 years for Hispanics, compared to non-Hispanics.  
Moreover, a 1% increase in amount of debts was associated with a reduction of 19% (p<0.001, 95% 
CI= [0.74, 0.90]) on the probability of planning to postpone retirement past age 65 years for Hispanics, 
compared to non-Hispanics. Each additional year of parents’ level of education reduced the probability of 
intending to postpone retirement past age 65 years for Hispanics, compared to non-Hispanics, by 11% 
(p<0.001, 95% CI= [0.85, 0.93]).  
Table 6. Results of Significant Interactions Between Hispanics and non-Hispanics 
Interaction OR (S.E.) 95% CI 
Level of Education   
Hispanics 0.87 (0.03)*** [0.83, 0.93] 
Non-Hispanics Ref. 
Individual Earnings (log)   
Hispanics 0.80 (0.07)** [0.67, 0.94] 
Non-Hispanics Ref. 
Amount of Debts (log)   
Hispanics 0.81 (0.04)*** [0.74, 0.90] 
Non-Hispanics Ref. 
Parent’s Level of Education   
Hispanics 0.89 (0.02)*** [0.85, 0.93] 
Non-Hispanics Ref. 
Limitations to work (1=yes)  
Hispanics 0.62 (0.17)t [0.37, 1.06] 
Non-Hispanics Ref. 
 tp<0.10; *p<0.05; ** p<0.01; *** p<0.001 
 Note1: Interactions were tested in separate models, individually, and just significant  




Finally, having a limitation to work was marginally different between Hispanics and non-Hispanics, 
having a limitation to work was associated with a decrease 38% (p<0.10, 95% CI=[0.37, 1.06]) on the 
probability of planning to postpone retirement past age 65 years for Hispanics, compared to non-Hispanics.  
In summary, there were significant differences regarding SES related indicators between Hispanics 
and non-Hispanics, which would reflect Hispanics poor socioeconomic conditions when compared to their 
non-Hispanic counterparts, as the effect of SES was stronger among Hispanics compared to non-Hispanics. 
Discussion 
Hispanics in the U.S. have life expectancies at birth that are at least 3 years longer compared to 
white non-Hispanics and about 7 years longer than black non-Hispanics (U.S. National Center for Health 
Statistics, 2017). However, as a group, Hispanics tend to have fewer socioeconomic resources and to retire 
earlier (EBRI, 2007; Montalto et al., 2000) than non-Hispanic peers, resulting in a heightened risk of 
financial insecurity in later life.  Understanding the factors that contribute to plans to delay retirement 
among Hispanics can be informative, as it may help to identify modifiable factors that can help Hispanics 
to plan for a more financially secure later life. In this study, we used the Life Course Theory, prior 
empirical research, and knowledge of the Hispanic context to assess how various factors that had been 
commonly associated with intentions to work beyond the age of 65 differ between Hispanics and non-
Hispanics in the U.S.  
We found that male Hispanics, and those with lower earnings, who were not covered by a pension, 
did have health coverage, and were not married, were more likely to plan to postpone retirement. However, 
health status, home ownership, debt, parents’ levels of education, SES and health during childhood, 
education, and race were not related to intentions to delay retirement in this Hispanic sample. Among non-
Hispanics we find that those who self-identified as healthier, who have higher income and lower levels of 
debts, who are covered by a pension, whose parents have higher SES when they were children and were 
male, were more likely to postpone retirement. Additionally, we found significant differences between 
Hispanics and non-Hispanics regarding individual earnings, amount of debts, level of education and 
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parents’ level of education, all indicators related to SES. For all, there were no significant differences 
regarding the intention to plan retirement past age 65 when comparing Hispanics and non-Hispanics.  
Table 7. Summary of support for hypotheses regarding the overall effect 
No. Hypothesis Supported? Hispanics Non-Hispanics 
1 Higher socioeconomic status and higher health status 
during childhood will be associated with an increased 
likelihood of intending to retire after age 65 
No Partial: parents’ level of 
education yes, childhood 
SES and health status no 
2 Being born outside the U.S. and having migrated to the 
U.S. more recently will be associated with an increased 
likelihood of intending to retire after age 65 
No No 
3 Higher individual earnings, owning a home and lower 
debt will be associated with a decreased likelihood of 
intending to retire after age 65. 
Partial: income yes, home 
and debt no 
Partial, income and debts 
yes, home no 
4 Lower levels of education will be associated with an 
increased likelihood of intending to retire after age 65. 
No No 
5 Having pension coverage will be associated with a 
decreased likelihood of intending to retire after age 65, 
especially having a defined benefit (DB) plan. 
Yes Yes 
6 Being covered by health insurance in one’s current job 
will be associated with a decreased likelihood of 
intending to retire after age 65 among Hispanics but 
not among non-Hispanics 
Yes Yes 
7 Having a physically demanding job, will be associated 
with a decreased likelihood of intending to retire after 
age 65. 
No No 
8 Better health will be associated with an increased 
likelihood of intending to retire after age 65, and that 
the effect will be stronger among non-Hispanics 
compared to Hispanics. 
No Partial: self-reported 
health yes, limitation to 
work in opposite 
direction 
9 Being married will increase the likelihood of intending 
to retire after age 65. 
No, opposite of what we 
hypothesized 
No, opposite of what we 
hypothesized 
10 Being female will decrease the likelihood of intending 
to retire after age 65. 
Yes Yes 
  
 For both Hispanics and non-Hispanics, our findings were in line with prior research on the general 
population and with our hypotheses in several ways. First, as expected, higher incomes, having pension 
coverage and being female were factors associated with a decreased probability of planning to retire after 
age 65. This is in line with prior research suggesting that those who do not feel they will be able to afford 
retirement intend to work longer to sustain their standard of living (Munnell et al., 2004; Williamson & 
McNamara, 2001). Furthermore, in line with what we were expecting the effect of SES was stronger for 
Hispanics as it represented a higher decreased of the probability of intending to retire past age 65, when 
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compared to Hispanics. Prior research in the general population also suggests that workers who have an 
employer-sponsored pension plan tend to retire earlier than those who do not have any plan (Munnell et al., 
2004; Szinovacz et al., 2013; Montalto et al., 2000; Sanzenbacher et al., 2017). Additionally, those who 
have DB plan tend to retire earlier than those with a DC plan, which was also observed in our sample. 
Higher and having pension coverage is associated with higher wealth accumulation so people would 
accumulate enough wealth to afford retirement and to ensure financial security at retirement. However, 
there were no significant differences between Hispanics and non-Hispanics, regarding the effect of 
employer-sponsored pension coverage.  
 Finally, being female has been associated with a decrease in the likelihood of planning to retire after 
age 65 in studies of the overall population (Szinovacz et al., 2013; Munnell et al., 2004; Williamson & 
McNamara, 2001). This could be influenced by family responsibilities, as hypothesized by previous 
researchers, which tend to be disproportionately assumed by women.  
 Research suggested that of the general population having health insurance was not a significant 
predictor for planning to retire at age 65 or older (Szinovacz et al, 2013), we hypothesized that for 
Hispanics having health insurance will increase the probability of planning to retire after age 65 years. 
Aligned with our hypotheses being covered by health insurance was a significant predictor for Hispanics, 
but nor for non-Hispanics. This result reflects Hispanics limited access to health insurance, and might be 
influenced by eligibility criteria for Medicare, especially among foreign -born and undocumented 
immigrants. Hispanics have limited access to health insurance and health care during their life course, and 
limited access to Medicare at old age, especially foreign-born Hispanics. They have lower levels of 
education when compared to their non-Hispanics counterparts, with along with the market conditions have 
made hard their insertion to the U.S. mainstream. Their lack of education and English proficiency have 
limited their working opportunities. Hispanics are overrepresented in low-wage jobs, which are also 
associated to lower benefits, such as health insurance and pension coverage (Tienda & Mitchel, 2006; 
Angel, Prickett & Angel, 2014; Johnson et al, 2017; Prickett & Angel, 2017), factors that had been 
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associated to higher disability rates and higher risk to chronic conditions (Tienda & Mitchell, 2006; Calvo 
et al, 2017). Additionally, Hispanics might not be eligible for Medicare, due to lack of contributions, 
migratory and citizenship status, and length of stay in the U.S. This impose an extra challenge to 
undocumented Hispanics as they are in a kind of limbo given that they are not covered by social benefits 
and that they have less legal resources (Tienda & Mitchell, 2006; Angel & Angel, 2018). 
Our findings in this analysis of Hispanic workers also deviated from research on the general 
population and from our hypotheses in several ways. First, while we did not find foreign-born Hispanics 
and who migrated more recently (<10 years of 11-20 years ago) were significantly more likely to plan to 
retire after age 65 relative to native-born Hispanics, model coefficients were in the expected directions. 
This could be explained given the sample characteristics. About half of Hispanics in our sample are native -
born, and half of the foreign -born are highly acculturated as they have spent 20 years or more living in the 
U.S. Thus, cultural differences might be masked by their acculturation (Tienda & Mitchell, 2006; Richman 
et al, 2012). Also, it is possible that later-life Hispanic immigrants (those who have been in the U.S. for less 
than 10 years) may have immigrated for very different reasons than early- or mid-life immigrants. For 
example, later life immigrants may be more likely to come for family reunification and child care purposes, 
which might muddy the association with retirement intentions (Angel & Angel, 2018). 
Second, contrary to what was expected, homeownership was not a significant predictor among 
Hispanics nor among non-Hispanics, and debt were not significant predictors among Hispanics, which runs 
counter to the findings in the general population (Montalto et al., 2000; Szinovacz et al., 2013; 
Sanzenbacher et al., 2017; Rutledge, 2015). The amount of debts was a significant predictor among non-
Hispanics, as those who have higher debts were more likely to plan to postpone retirement, which is 





Table 8. Summary of Support of Hypothesis Regarding Differences Between Hispanics and Non-Hispanics 
No. Hypothesis Supported? 
1 There will not be significant differences regarding the effect of childhood 
condition between Hispanics and non-Hispanics 
Partially, parent’s level of education 
no. 
2 There will be no difference between Hispanics and non-Hispanics 
regarding the effect of nativity and length of stay 
Yes 
3 The effect of individual earnings, amount of debts and home ownership 
will be stronger among Hispanics compared to non-Hispanics 
Partial, debt and individual earnings 
yes. 
4 The effect of level of education will be stronger for Hispanics compared to 
non-Hispanics 
Yes 
5 The effect of having pension coverage will be stronger for Hispanics 
compared to non-Hispanics 
No 
6 The effect of having a physically demanding job will be stronger for 
Hispanics compared to non-Hispanics 
No 
8 The effect of current health status – self-rated health and having limitation 
to work, will be stronger among Hispanics compared to non-Hispanics 
No 
9 There will not be differences between Hispanics and non-Hispanics 
regarding the effect of marital status 
Yes 
10 There will not be differences between Hispanics and non-Hispanics 
regarding the effect of gender 
Yes 
 
Additionally, there were significant differences between Hispanics and non-Hispanics regarding the 
effect of the amount of debts. A 1% increase on the amount of debts was associated with decreased on the 
probability of postponing retirement past age 65 years among Hispanics when compared to non-Hispanics 
– about 20% less likely. These results might be influenced by cultural factors and Hispanics economic 
situation. On one hand, Hispanics collectivist view of life, referencing the idea that family takes care of 
family will be less worried about debts as they feel they have people to rely on during retirement (Richman 
et al, 2012; Lincoln Financial Group, 2014; Blanco et al, 2017). Additionally, the Hispanics precarious 
economic situation, especially among foreign-born Hispanics, might mask the effect of debts, as they tend 
to struggle financially (Tienda & Mitchell, 2006; Johnson et al, 2017). Further research is needed to 
explore the complexity of this phenomenon.  
Third, Hispanics’ level of education did not significantly predict the intention to postpone 
retirement beyond the age 65 years among Hispanics and non-Hispanics, yet education has been one of the 
main drivers of working longer identified in prior research on the general population (e.g., McNamara & 
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Williamson, 2013; Munnell et al., 2004). Moreover, there were significant differences between Hispanics 
and non-Hispanics, regarding the coefficient. It is possible that education is not a significant factor among 
Hispanics because they tend to have lower levels of education, when compared to all other ethno-racial 
groups. Other predictors (i.e., health coverage, and family responsibilities) might be more important for 
them, masking the effect of education. Additionally, it might happen that current SES among non-
Hispanics is more important that their level of education, and that the effect is masked by those other 
factors, as working experience might play a stronger role at older ages. This is aligned with Hispanic’s 
view of aging. Hilton and colleagues (2012) found that Hispanics focus on a positive view of aging, with 
an important focus on community and the present. Thus, their current conditions might more relevant when 
planning to postpone retirement.  
 Fourth, having a physically demanding job was not a significant predictor among Hispanics and 
non-Hispanics, although prior research suggests otherwise (Szinovacz et al., 2013; Modrek & Cullen, 
2012; Munnell et al., 2004). Additionally, and in contrast to what was expected, there were no significant 
differences between Hispanics and non-Hispanics regarding the effect of having a physically demanding 
job. Even if Hispanics tend to work in more physically demanding jobs, provide low wages, and result in 
injuries (Rho, 2010; U.S. Bureau of Labor Statistics, 2015; Mora, Arcury & Quandt, 2016), they find 
fulfillment in them, as they provide some financial stability and the possibility to provide for their families 
(Mora et al, 2016). Thus, their perception of the job might be more positive. On the other hand, based on 
the social comparison and foundational theory of immigration Hispanics tend to compare themselves and 
their conditions to their peers, not just in the U.S., but also to those who stayed in their countries of origins 
(Gelatt, 2013; Calvo et al, 2017). Most Hispanics migrate to the U.S. seeking better financial opportunities 
(Angel & Angel, 2018) and the working conditions or possibilities in their countries are limited and even 
more precarious. Thus, when compared to their peers, they might perceive their jobs as less physically 
demanding, or they might have a more positive perception. 
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 Fifth, in contrast to prior research focused on the general population (Sanzenbacher et al., 2017; 
Munnell et al., 2004; Munnell et al., 2016; Williamson & McNamara, 2001), health status, and having 
health problems that limit one’s ability to work, were not significant predictors of planning to retire after 
age 65 among Hispanics. Additionally, and in contrast to what was expected there were no significant 
differences between Hispanics and non-Hispanics regarding the effect of health in the intention to postpone 
retirement past age 65. This finding could reflect the health paradox of Hispanics living in the U.S. The 
results among non-Hispanics were mixed, as both self-reported health status and limitations to work were 
significant predictors. However, as expected non-Hispanics reporting a poor or fair health status were 
associated with a decrease planned retirement age, while limitations to work due to health was associated 
with an increase in the probability of planning to retire after age 65 years. Moreover, self-reported health 
was better among non-Hispanics than Hispanics, as over 30% of Hispanics reported having poor or fair 
health, compared to less than 15% of non-Hispanics. Hispanics younger than 65 present lower levels of 
disabilities compared to all other ethno-racial groups (U.S. Census Bureau, 2017), and the health of one’s 
peers might influence our self-perceived health, as people tend to evaluate their health when comparing 
their own health status to their peer’s health status. It might happen, that non-Hispanics compared 
themselves to other non-Hispanics with lower health status, and that Hispanics compared to other 
Hispanics who also have good health (Gelatt, 2013; Calvo et al, 2017). Further research is needed to 
explore how Hispanic’s self-perception of their health influence retirement timing. It might happen that 
their self-perceived health status influences the actual retirement timing, and not planned retirement timing, 
as Hispanics focus on the present (Hilton et al, 2012). This might also reflect Hispanic intentions to work 
until they are not able to (Blanco et al, 2015; Blanco et al, 2017). 
 Sixth, we found that Hispanics and non-Hispanics who are married or partnered, compared to those 
who were not, were less likely to plan to retire after age 65, which stands in contrast to both the principle of 
linked lives and prior research on the general population (Munnell et al., 2016; Modrek et al., 2000). 
Flipplen and Tienda (2000) state that for workers who experienced more jobless events and who worked in 
67 
 
low-wage jobs, diminishing employment opportunities and family responsibilities might be stronger 
predictors. Given Hispanics lack of education and English proficiency, they are over represented in low-
wage jobs (Tienda & Mitchell, 2006). Thus, family responsibilities might be stronger predictors. This is 
aligned with the Hispanics collectivist view of life and familismo, as Hispanics tend to rely on and support 
their families to go through retirement and other major life events (Blanco et al, 2017; Richman et al, 2012; 
Lincoln Financial Group, 2014). Thus, it might be that married or partnered Hispanics do not plan to work 
after age 65 due to family responsibilities, such as Caregiving. Further research should explore these 
particularities. 
No prior work has looked at early life predictors, however, we found that, contrary to what was 
expected, there was no evidence to support a long-term effect of early life predictors among Hispanics (i.e., 
Financial situation, and health status during childhood) on plans to delay retirement. However, parental 
education, which has been used as a proxy to SES during childhood, was a significant predictor among 
non-Hispanics, and there was a significant difference between Hispanics and non-Hispanics, as each 
additional year of parental education was associated with a decreased on the probability of planning to 
postpone retirement past age 65 years among Hispanics when compared to non-Hispanics. This could be 
explained by methodological flaw or cultural uniqueness. As mentioned before Hispanics focus on the 
present, and not the past or future, which could mask the effect of childhood conditions (Hilton et al, 2012). 
Additionally, respondents were asked to recall their health and SES status during childhood (before age 16 
years), thus recall bias might be affecting the results.  Further research should focus on more objective or 
on time measures of SES during childhood, along with cultural beliefs and attitudes.  
  Given that we found more inconsistencies than consistencies in the determinants of intent to delay 
retirement for this Hispanic sample compared to what has been found in the general population, and when 
compared to the Hispanics sample (as depicted in table 7), this study suggests that there may be unique 
challenges when it comes to working longer for this group of aging workers that should be explored further 
in future studies. For example, in other ethno-racial groups that tend, on average, to report higher levels of 
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retirement planning, the predictors of one’s intent to delay retirement may be more straightforward (e.g., 
Socioeconomic status, pension coverage, health status, childhood conditions, among others). But for 
Hispanics, the decision to stay in the workforce longer may have less to do with projected finances and 
more with cultural values and migration experiences (The Aspen Institute, 2017; Richman et al, 2012; 
Lincoln Financial Group, 2014). Given, for instance, their view of aging, time when they arrived in the 
U.S., migratory status, religiosity, their family structure, and intergenerational transfers to relatives within 
and outside the U.S. Hispanics tend to be less prepared for retirement, which is reflected in the lack of 
wealth and higher poverty in retirement, which is shaped to a large extent by Hispanics’ level of education, 
labor conditions (lack of access to retirement saving plans), and low wages. There might be other cultural 
factors influencing Hispanics retirement, such as the intention to go back to their countries of origin to 
retire, help older parents, or even help direct and extended family in the U.S. (The Aspen Institute, 2017; 
Blanco et al., 2015; Angel, 2008). Some researchers have explored some of these factors using qualitative 
approaches (e.g., Blanco et al., 2015), however, there is still a lot we do not know about Hispanics 
retirement intentions and such data was not available in the HRS data. Further research should study these 
unique components of the Hispanic population. 
This study is not without limitations. First, a pooled sample was necessary to amass a sample of 
Hispanic workers age 50-61 that was large enough to perform generalizable analyses, but this introduces 
potential issues that were specific to a certain economic period, such as the change in the full retirement 
age or other macro-economic changes. Thus, wave indicators were included in the models to control for 
fixed effects and temporal/contextual differences. Further, the study is cross-sectional, which means data 
only capture differences between individuals at one-time point and does not allow us to assess causality.  
Second, looking at retirement intentions is important in complement to research looking at actual 
retirement timing. Identifying predictors of intentions to delay retirement have utility in that we can better 
understand motivational influences on behavior that is not under the individual's volitional control and 
identify how and where to target strategies for changing behavior (Ajzen & Madden, 1986). Planned 
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retirement age reflects the intentions and subjective domains of retirement planning. Thus, it was used 
instead of actual retirement age as it may help us to identify modifiable factors that can help Hispanics to 
plan for a more financially secure later life.  
Finally, the analysis of secondary data precludes the inclusion of several measures that might be 
important, such as subjective reasons for expecting to retire at a certain age and culture-specific variables. 
Also, with regard to the early life predictor variables, it was necessary to use retrospective data in which 
participants were asked to recall events from their childhood, which might introduce inaccuracies. Future 
research should identify and test a wide range of potential variables that could influence retirement timing 
among Hispanics. Finally, further research, should look at the gap between intentions and behaviors, and 
what predicts the gap, looking to more culturally specific predictors that could reflect the 
cultural/contextual particularities of Hispanics living in the U.S.  
In conclusion, this study adds to the knowledge-base on working longer and retirement timing in later 
life by focusing attention on comparing Hispanic middle-aged workers specifically, while comparing them 
to a non-Hispanics comparable sample. Hispanics older adults should be a group that we are particularly 
concerned about because they have a longer life expectancy than other groups, yet they have fewer 
socioeconomic resources, thus are at a greater risk of poor outcomes based on poor or uniformed retirement 
decision-making. This paper takes a first step toward identifying whether commonly identified predictors 
of delayed retirement in the general population, and among non-Hispanics extend to Hispanics. This will 
provide a building block from which more nuanced studies focused on Hispanics' retirement planning and 
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Chapter III: Cultural Dimension of the Discrepancy of Planned Versus Actual 
Retirement Age in the U.S.: Hispanics Compared to Non-Hispanics 
Introduction 
 The aging of the population, characterized by increased life expectancy and decreased fertility rates, 
has imposed sustainability problems to the Social Security System. This has led to a glowing debate about 
what the full retirement age (FRA) should be and if working longer is a plausible option for everyone or 
just for those who have at least some degree of control over their retirement decisions (e.g., Munnell & 
Sass, 2008; Myck, 2005; Timmerman, 2011; McNamara & Williamson, 2013; Munnell, Webb, & Chen, 
2016). All ethno-racial groups have increased their average retirement age over the last years – about two 
years (Munell, 2015; U.S. Census Bureau, 2017a; Diaz-Valdes, Matz-Costa, Calvo & Shen, 2018). 
However, Hispanics’ retirement age is still lower compared to non-Hispanics, even if they stated they plan 
to continue to work at late life (i.e., aged 66 or older) (EBRI 2017; EBRI 2008).  Most studies about 
retirement timing have focused on middle-class Whites, and the prediction of planned or actual retirement 
separately (e.g., Williamson & McNamara, 2001; Modrek & Cullen, 2012; Szinovacz, Martin, & Davey, 
2013; Munnell, Triest, & Jivan, 2004). One of the lesser studied complexities of the retirement conundrum 
concerns ethno-racial differences and cultural-related predictors of retirement timing (Lytle, Clancy, Foley, 
& Cotter, 2015; The Aspen Institute, 2017).  
 Thus, this study seeks to extend the understanding of differences between Hispanics and non-
Hispanics regarding the timing of retirement relative to when they thought they would retire – discrepancy 
between planned and actual retirement age, by including a broad array of cultural and family related 
predictors, and exploring to what extend those predictors help us understand differences between ethno-




Intended Retirement Age and Actual Retirement Age: Hispanics Compared non-Hispanics 
 The proportion of people who have stated they plan to work for pay after traditional retirement ages 
(age 66 or older), has continually increased during the past three decades, from eighteen percent in 1998 to 
fifty-two percent by 2017 (EBRI, 2008; EBRI, 2017). Similarly, most people – about 80%, stated they plan 
to work for pay in retirement. However, historically about fifty percent of workers retire before they plan, 
and about five percent retire later than they planned (EBRI, 2017; EBRI, 2013). Similarly, sixty percent of 
Hispanics stated they plan to work for pay after they retire, and Hispanics are less likely to state they plan 
to retire at 60 years or younger and more likely to state that they do not know when they will retire (EBRI, 
2007). However, Hispanics tend to retire earlier than non-Hispanics.  
 The average retirement age, understood as the age at which the labor force participation drops to 
fifty percent, has been increasing for all ethno-racial groups (Munnell, 2015). However, Hispanics are still 
retiring1 earlier than their non-Hispanics counterparts – 62 years versus 64 years (U.S. Census Bureau, 
2017). This might indicate that there could be unique factors pushing Hispanics out of the labor force 
sooner than expected.  
Additionally, according to the theory of planned behavior, behavioral achievement is a function of 
behavioral intention and control (Solem et al, 2016). Therefore, the difference between the achieved behavior 
and behavioral intentions reflect the lack of volitional control of the individual over certain behavior. 
Researchers have found that the discrepancy between retirement intentions and retirement behaviors varies 
primarily by health, education, type of work and self-directedness (Solem et al, 2016; Baloch, 2014). In 
addition, Solem and colleagues (2016) found that stating an age at which the respondent plans to retire was 
a stronger predictor than stating they will continue to work past the FRA or specifying an age at which 
                                                 
1 Understanding the average retirement age as the earliest age at which the labor force participation fell below 50%. 
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respondents would like to retire. Similarly, Ӧrestig and colleagues (2013) found that planned retirement age 
was a significant and strong predictor of actual retirement age – using panel data of a Sweden sample.  
For those ethno-racial groups that tend to report higher levels of retirement planning the predictors 
of intended and actual retirement age may be more straightforward (e.g., Health status, socioeconomic status, 
health insurance coverage, among others), but for Hispanics, the decision to stay longer (or not) in the 
workforce may be affected by other factors, such as cultural values (The Aspen Institute, 2017; Lytle, Clancy, 
Foley, & Cotter, 2015).  
Retirement Planning among Hispanics and non-Hispanics 
Research suggests that Hispanics tend to do little retirement planning, understood as estimating a 
retirement age, calculating how much they will need to save for retirement, and identifying potential 
sources of retirement income (Sun et al, 2007). In a qualitative study conducted by Blanco and colleagues 
(2017) in California, they found that many of the Hispanics in the sample did not plan or save for 
retirement because they do not plan to retire at all.  They also found that most Hispanics preferred not to 
state a planned retirement age, as they wanted to work until they could no longer, and they were not sure 
when that would be. Blanco and colleagues’ research also suggested that many Hispanics see family as a 
key source of economic and psychological security in old age, which is also known as familismo. In 
addition, researchers have found a positive and optimistic view of retirement among Hispanics, even if they 
do not feel financially prepared for retirement, due to their extended family relationships, they have this 
extended idea that family helps family (Richman, Ghilarducci, Knight, Jelm & Saad-Lesser, 2012).  
These racial and ethnic differences are particularly important because researchers have found that 
life trajectories and events shape later life outcomes, and later life inequalities can be traced to pre-
retirement years (Munnell, Webb & Chen, 2016; Flippen & Tienda, 2000; Hardy & Reyes, 2016; Crystal et 
al, 2017). Overall, Hispanics are less likely to be eligible for employer-sponsored retirement plans, as they 
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face several labor market barriers, such as underrepresentation in managerial and professional jobs, lower 
wage, part-time job, more than one employer, among others, all characteristics that are often associated to 
diminished retirement preparedness. Most of the literature about planned or expected retirement age has 
focused on the overall population, especially non-Hispanics whites. Evidence suggests that being male, 
having higher income levels, having lower debts and lower levels of education, having pension coverage –
especially being covered by a defined benefit plan, and having poor or fair health is negatively associated 
with planned retirement age (Munnell et al, 2004; Nicholas, 2014; Williamson & McNamara, 2001; 
Szinovacz et al, 2013; Montalto et al, 2000; Sanzenbacher et al, 2017; Munnell et al, 2016; Modrek et al, 
2012; Williamson & McNamara, 2001).  
Race and ethnicity have been included as a control variable in a handful of studies, and the results 
are mixed (e.g., Montalto et al, 2000; Szinovacz, Martin, & Davey, 2013; Rutledge, 2015; Johnson, 
Butrica, & Mommaerts, 2010).  In a study using the Health and Retirement Study (HRS), exploring 
differences between Hispanics and non-Hispanics regarding common predictors of planned retirement age. 
Researchers find that aligned with previous research Hispanics and non-Hispanics with higher incomes, 
who have pension coverage and were female were less likely to plan to retire after age 65 (Diaz-Valdes et 
al, 2018), suggesting that those who do not feel they will be able to afford retirement intend to work longer 
to sustain their standard of living (Munnell et al., 2004; Williamson & McNamara, 2001). Additionally, 
and in contrast to non-Hispanics, having employer-sponsored health insurance was associated with 
increased probability of planning to retire after age 65 years (Diaz-Valdes et al, 2018), suggesting that 
Hispanics might face additional barriers to Medicare or health care at old age (Angel & Angel, 2015; Angel 
& Angel, 2018). Similarly, and in contrast to Hispanics, amount of debts and having poor or fair health 
status was not associated with planning to postpone retirement past age 65 years, among Hispanics. This 
might be explained by Hispanics unique circumstances and attitudes toward retirement planning, as 
Hispanics migratory experience greatly shapes their retirement planning. They face several challenges 
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merging into the U.S. mainstream, as their lack of education and English proficiency limits their job 
opportunities, health care utilization and access, among others (Diaz-Valdes et al, 2018). Moreover, 
retirement in their country of origin is often times limited or inexistent, which based on the hypothesis of 
social comparison, might influence their attitudes to retirement.  
Hispanics’ life trajectories and their lack of planning might be influencing Hispanics’ poor financial 
retirement outcomes, such as higher poverty rates and higher dependency on Social Security. Hispanics, 
compared to non-Hispanics, experience poverty rated about 10% higher (U.S. Census Bureau, 2017a; U.S. 
Census Bureau, 2017b). Moreover, Hispanics are more likely to rely on Social Security for their income in 
old age. Over 70% of Hispanics rely on Social Security for at least 50% of their income, compared to 61% 
of non-Hispanics, and over 30% for at least 90% of their income, compared to 24% of non-Hispanics (The 
Aspen Institute, 2017).  
Finally, most studies regarding retirement planning have focused on planned retirement age or 
actual retirement age. Few studies have explored the gap between planned and actual retirement age, and 
again, to our knowledge, the effect of race and ethnicity have not been explored. Solem and colleagues 
(2016), using a sample of Norwegian workers, found that blue collar workers were at greater risk of retiring 
before than planned. Additionally, those in the 4th quartile of the income distribution, those who had a high 
school education or less, and those who had diminished health were more likely to retire before than 
planned. Additionally, Solem and colleagues (2016) did not find a significant effect of marital status and 
having children on retiring before or after than planned. Furthermore, in a study conducted by Munnell and 
colleagues (2015) using panel data from the HRS to explore the explore the effect of different life shocks 
on early retirement – health, financial, family and employment shocks, researchers found that health shocks 
played an important role, followed by involuntary job loss and familial shocks (i.e., having a parent to 
move in), while financial shocks played a small role – insignificant effect on the regression models. Their 
results explained about 25% of all early retirement, suggesting that there are other factors explaining it. 
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Moreover, Munnell and colleagues (2016) found that wealth shocks and unemployment shocks increase the 
gap between the age at which people should retire to maintain their pre-retirement standards of living 
(target retirement age), and the planned retirement age. Moreover, Szinovacz and colleagues (2013) found 
that as age increases, the probability of expecting to work past age 62 decreases at the event of 
unemployment.  
For Hispanics, it may be even more important to look at a broad array of individual, contextual, 
cultural and historical factors as it might help to explain Hispanics’ retirement planning and actual 
retirement. For instance, as Hispanics have a close-knit family structure and stronger norms, along with 
more vulnerable situations, their collectivist view of life and familismo might explain a larger proportion of 
retiring earlier than planned, in contrast to non-Hispanics for whom health shocks were a stronger 
predictor.  
Hispanics Unique Cultural Attitudes and Behaviors 
Retirement preparedness for Hispanics might be a function of unique strategies, behaviors and 
attitudes affecting retirement. Hispanics in general have this collectivist view of life, also known as 
familismo, however, it seems to be stronger among Mexican-origin Hispanics (Saad-Lessler & Richman, 
2014). Despites Hispanics diversity regarding country of origin, and the cultural differences there might be, 
the current section will focus on Mexican-origin Hispanics as most Hispanics in the U.S. and HRS sample 
are of Mexican-origin (Fisher & Ryan, 2018; Flores, 2017). Further research should explore cultural 
differences based on country of origin and nativity.  
Richman and colleagues (2012) found that collectivism and transnationalism played a key role in 
Hispanics participation in retirement saving accounts. Qualitative and mixed method studies had found that 
Hispanics –mostly Mexican-origin, state they have not saved enough for retirement and that they do not 
feel prepared to retire, as this community relies heavily on religion and their extended families to go 
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through retirement and daily hardships (Blanco et al, 2017; Blanco et al, 2015; Richman et al, 2012; 
Lincoln Financial Group, 2014; Saad-Lessler & Richman, 2014). Research suggests that financial 
disadvantaged communities compensate their lack of assets in the form of social wealth (Stack, 1974; 
Saad-Lessler & Richman, 2014). Hispanics share a collectivist cultural view of life – familismo, that 
informs and shapes their social and financial decisions (Blanco et al, 2017; Richman et al, 2012; Lincoln 
Financial Group, 2014; Saad-Lessler & Richman, 2014). This collectivist view of life is translated as the 
belief that family takes care of the family, as children take care of their parents when they get older, and 
older parents help with their grandchildren as they get older, which might reduce the urgency of saving for 
retirement (Angel, 2008). Hispanics invest in people and expect returns from it. Those investments can be 
monetary and non-monetary assistance (Saad-Lessler & Richman, 2014).  
 “Money and wealth in all their forms are complex symbols, and their exchange is profoundly moral 
because exchanges define the relationship between the giver and the recipient” (Angel, 2008, p. 77). 
Attitudes toward money and material exchange are often shaped during childhood by economic 
circumstances and family ideology. Thus, material exchanges are passed from one generation to the other, 
and they are influenced by life events and the past (Angel, 2008; Berry, 2006).  There might be 
intergenerational differences regarding family support, as migration experiences and economic 
circumstances are different for native and foreign-born Hispanics, which could also explain how this 
collectivist view of Hispanics tend to fade for second and third generations, as they move from collectivism 
to individualism (Richman et al, 2012). Richmand and colleagues (2012) found that collectivism were 
significant predictors of participating in a retirement saving account, among first generation Hispanics but 
not among second or third generations. However, transnationalism and trust in financial institutions were 
significant to some extent in second and third generations.  
Material exchange within families are shaped by complex interactions and emotional exchanges 
which at the same time influence the expectations regarding these exchanges (Angel, 2008; Richman et al, 
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2012). In a cross-sectional mixed method study conducted in Chicago with 60 Hispanics of Mexican-
origin, Richmand and colleagues (2012) found that significant differences among native and foreign -born 
(and based on level of education) Hispanics regarding their affinity to help family and whether they expect 
a return. They found that young first generation Hispanics with low levels of education (high school or 
less) have strong affinity to help family and expect a return. However, older Hispanics who have similar 
characteristics did not help family nor they expected a return. On the other hand, younger second 
generation Hispanics with higher levels of education and income had an affinity to help family, however, 
they did not expect a return nor wanted to borrow money to help. In line, Blanco and colleagues (2015) 
found that first generation Hispanics do not expect their children to help them in retirement, nor they want 
to – as they do not want to be a burden for them, because they state their children are American and that 
American culture is different to theirs. Respondents explained that their own parents did not need to ask for 
help, if they saw they needed, they just give them, but the respondents stated their children do not do that 
and that they have pride and do not want to ask (Blanco et al, 2015). For foreign-born Hispanics gifting and 
giving are rooted values that they embrace very unconditionally, however, for second and third generation 
who are more acculturated these values might take different shapes or fade. In line, Richman and 
colleagues (2012) found that even when senior do not have much to share, which limits their gifting, they 
do so unconditionally.  Therefore, first generation Hispanics were more likely to support relatives 
unconditionally (i.e., they borrow money to support their family), while second generation help was more 
limited and less unconditional (i.e., they will not borrow money to support relatives and/or they will 
support them if they ask them to) (Richman et al, 2012; Blanco et al, 2015). 
Additionally, transnationalism plays a key role in Hispanics lives (Angel & Angel, 2015; Richman 
et al 2012). Most Hispanics, especially foreign -born, tend to send money back to their families, which is 
associated with lower retirement saving. The more Hispanics invest in their families the lower they save for 
retirement (Richman et al, 2012; Angel, 2008; Saad-Lessler & Richman, 2014). Angel and Angel (2015) 
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stated that transnational families are common among Hispanics migrating to the U.S. and this has several 
implications for the families’ economy. The most common driving force for migration is economic 
opportunities, and most migrants are young people seeking employment opportunities. Thus, even if 
migration often leads to family separation, especially of children leaving their aging parents or their 
spouses with children, it also leads to financial benefits for the direct and extended family in the country of 
origin, as those who migrated support their families materially (Angel & Angel, 2015). However, these 
transfers limit their saving capacity, which could influence retirement preparedness and financial security 
in older life (Angel & Angel, 2015; Richman et al, 2012; Saad-Lessler & Richman, 2014).  
For first generation immigrants, these transfers could mean lower retirement savings because they 
supported their parents, and higher dependency on their children as they might lack financial security and 
have limited access to welfare support (Angel & Angel, 2015; Richman et al, 2012; Saad-Lessler & 
Richman, 2014). Richman and colleagues (2012) found that most foreign-born Hispanics send remittances 
to their families, even if they have to borrow money to do it. However, second generation Hispanics, who 
tend to accumulate more wealth, would give their backs to family if that implies borrowing money. In 
contrast, Blanco and colleagues (2015) found that most retirees help their older parents, but about just half 
of them got help from their children. They stated that their children are ‘different’ – referencing that the 
acculturation process has influenced their culture of giving, moving from a collectivist attitude to a more 
individualistic attitude. Moreover, many of the retirees stated they got help from children (i.e., heater and 
money, among others).  
 Hispanics stated that even if they are struggling financially, they feel obligated to support their 
relatives in need. This as a result of the learned responsibilities and expectation regarding material 
exchange (Angel, 2008; Richman et al, 2012). For Hispanics, the purpose of these exchanges are not purely 
monetary, but rather social – to maintain and strength social relationships (Saad-Lessler & Richman, 2014). 
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Even when Hispanics do not expect a return they have a strong affinity to help family (Richman et al, 
2012). In line, Blanco and colleagues (2015) found that most Hispanics in their sample helped their 
children or older parents, even if they did not have much and their children were adults. This might be 
stronger for first generation Hispanics, and during their younger years. 
 Supporting older relatives is the ideology of many families, not just immigrant families, and it can 
take different forms, such as loaning or giving money, co-residing and Caregiving among others (Angel & 
Angel, 2015; Richman et al, 2012; Blanco et al, 2015; Berry, 2006). As non-Hispanics have a higher 
wealth accumulation than Hispanics, as a group, there might be other rules regarding gift-giving (Angel & 
Angel, 2015). According to Berry (2006) Hispanics are less likely than non-Hispanic Whites to received 
help from parents and if they do, the amount is also lower. This is aligned with Hispanics financial 
circumstances. Hispanic immigrants face several challenges merging into the U.S. mainstream, given their 
lack of education and English proficiency, which limits their working opportunities and income through 
their life (Tienda & Mitchel, 2006; Angel, Prickett & Angel, 2014; Johnson et al, 2017; Prickett & Angel, 
2017). However, Hispanics compensate the lack of financial resources, and monetary transfers by 
providing support in non-monetary forms, such as co-residing, and non-Hispanic Whites are less likely to 
support their children with non-monetary transfers (Berry, 2006). Similarly, Angel (2008) findings indicate 
that parents that gave assistance are better off in terms of wealth and education. When children help their 
parents, they might be getting some benefits as well. Economic changes might leave young families 
vulnerable and needing some help. For instance, an older adult whose health is deteriorating might help 
him/her children by sharing her house when their child needs it, and his/her child could assist her with 
health care and household chores (Angel & Angel, 2015). Richman and colleagues (2012) found that older 
Hispanics are less likely to transfer money to relatives, which they attributed to their vulnerable situation, 
as most of them lacked financial resources. In line, Saad-Lessler and Richman (2014) found that Hispanics 
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of Mexica-origin were more likely to exhibit communal collectivist behaviors and less likely to exhibit 
financial collectivist behaviors. 
 Moreover, there are a large percent of Hispanics who cannot afford retirement in the U.S. and decide 
to go back to their country of origin being pulled by the lower costs of living in their country of origins 
(especially important for those who migrated later in life) and/or because of the medical and welfare 
benefits they have there (Angel & Angel, 2015; Blanco et al, 2015). In the U.S. many immigrants are 
unable to receive governmental and welfare support. Blanco and colleague (2015) found that the specific 
plans for retirement among Hispanics were: (1) working until they were not longer able to; and/or (2) move 
back to their country of origin. In a mixed method study, Richman and colleagues (2012) found that first 
generation Hispanics were more likely to expect to go to live in Mexico at old age. 59% of their non-
professional sample, composed mostly by foreign -born, with less than a high school education, answered 
at least describe somewhat when asked how well the following statement described them: I expect to go to 
live in Mexico when I am old. While over 70% of the professional sample, composed mostly by second 
generation Hispanics with at least some college. Assessing these intentions among senior Hispanics might 
be misleading, as many of those who intended to go back might already went back at the time of the 
interviews. Richman and colleagues (2012) found that about 9% of senior respondents, composed mostly 
by first generation Hispanics with low levels of education, stated they felt the statement described them 
very well, and 36% stated that the statement described them somewhat. Those Hispanic immigrants that 
lack citizenship or permanent status cannot access most public programs, such as Medicare and Medicaid 
as they need (Angel & Angel, 2015). To be eligible for Medicare people need to be U.S. citizens or 
permanent legal residents that have lived for at least five years in the U.S. (Angel & Angel, 2015). 
  Family reunification in the U.S. could play a key role regarding Hispanics retirement behavior and 
expectations. Many Hispanics that migrated at younger ages, might want to bring their older parents to the 
U.S., who can help with their grandchildren and household chores. However, this might come at a greater 
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cost. Family members of legal residents in the U.S. can access visas for family reunifications. However, the 
U.S. law requires that their families will sponsor them regarding all costs for at least 5 years (Angel & 
Angel, 2015).  Angel and Angel (2015) based on a qualitative study found that because of these limitations 
and increased health problems in older age, some older parents are forced to move back to their countries, 
as they are unable to access Medicare or Social Security, which generate financial burdens for their sponsor 
families when they need medical assistance while in the U.S., as Hispanics that brought their old parents 
will need to take care of them in case of disease, as they might lack access to health care and might impose 
increased financial burdens (Angel & Angel, 2015). In line, Richman and colleagues (2012) found that 
about 30% of first generation respondents expected to go back to Mexico if they got sick at old age – 30% 
answered that they felt at least somewhat identify with the following statement: I expect to go to live in 
Mexico if I am sick. 
 The lack or difficulty accessing social welfare programs, might also increase the probability of 
Hispanics relying on other family members, for care or financial support. Hispanics’ household sizes are 
larger than for non-Hispanics, and they are more likely to fulfil Caregiving roles, especially women. For 
instance, 51% of Hispanics have three or more people living in the same household, compared to 41% of 
non-Hispanics. Similarly, 38% of Hispanics household have underage children, compared to 32% of non-
Hispanics (Retirement Research Institute, 2015). Similarly, 36% of Hispanics household haven one 
caregiver, compared to 20% of American households (National Hispanics Council on Aging, 2012). 
Similarly, Richman and colleagues (2012) found that among Hispanics one of the three top ways of 
supporting the family was Caregiving, and household side was negatively associated to retirement saving.   
 Finally, when asked about retirement planning and savings Hispanics stated that they did not save 
for retirement because they do not plan to retire and because God will provide (Blanco et al, 2017; Blanco 
et al, 2015). These religious attitudes might work as a coping mechanism of Hispanics given their life 
course financial and educational disadvantages and circumstances. Additionally, Churches play a key role 
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when providing assistance to Hispanics in the U.S. They provide information and services regarding 
housing, employment opportunities, among others (Angel & Angel, 2015).  Thus, religion might play a role 
in the relative retirement timing of Hispanics.   
It is unclear to what extent the unique cultural beliefs, attitudes and behaviors shape retirement 
planning and outcomes for Hispanics, and if those factors outweigh the common factors found in the 
literature not specific to Hispanics (e.g., SES, health status, reduced health and educational access, among 
others).  Lytle and colleagues (2015) highlight that the multicultural dimensions of retirement, including 
ethno-racial disparities that exist concerning retirement plans, are among the least understood aspects of 
this literature. While these factors have been explored more in a descriptive way in prior studies (e.g., 
Blanco et al. 2015), to my knowledge, they have not been included in quantitative models predicting 
retirement timing.  
This is particularly important because Hispanics are one of the fastest growing population groups in 
the U.S. and it is expected to continue to increase in the following decades (Johnson, Mudrazija, & Wang, 
2016). For instance, between 1980 and 2014, the older Hispanic population quintupled, and it is projected 
to triple over the following three decades. Similarly, it is expected that the proportion of Older Hispanics 
will increase from 8% in 2014 to 15% by 2040 (Johnson, Mudrazija, & Wang, 2016).  We need a more 
comprehensive understanding of the ethno-racial differences on retirement intentions and behavior, and the 
role that cultural factors play in retirement timing among Hispanics. Without empirical evidence about the 
ethno-racial differences in retirement timing, it will be difficult to design and improve policies focused to 
promote the realization of the retirement intentions, and to promote preparedness and well-being of all 
ethno-racial groups in the U.S.  
This study seeks to extend the understanding of differences between Hispanics and non-Hispanics 
regarding the timing of retirement relative to when they thought they would retire – discrepancy between 
planned and actual retirement age, by including a broad array of cultural and family related predictors, and 
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exploring to what extend those predictors help us understand differences between ethno-racial groups 
regarding retirement timing (see figure 2). This will help to inform policy makers, and financial consultants 
regarding the uniqueness of Hispanics, which will inform more culturally relevant programs and actions. 
















Design and Methods 
Data Description and Sampling 
Data for this study was drawn from the Health and Retirement Study, a longitudinal study with 
biannual interviews since 1992, of a nationally representative sample of people aged 50+.  Blacks and 
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Hispanics are oversampled in a ratio of 2:1. A unique record of all non-institutionalized respondents, aged 
50 or older, who self-reported being retired at 1994 (wave 2) or later, who were working and specified a 
planned retirement age or the intention to never retire at any wave before retirement, were selected. When 
the respondents stated a year of planned retirement age, the latest reported year of planned retirement age 
was used, if the respondents always stated they never intended to retire the latest answer was used (for 
more detail see appendix D). A pooled sample was generated using the unique record based on the wave at 
which the respondent reported he/she was retired for the first time. All Hispanics that met the sampling 
criteria were included in the study (n=699), while a random sample of non-Hispanics (n=699 out of over 
7,000) was selected to have comparable samples. This yielded a sample of 1,398 participants.  
Handling missing cases. To increase the sample size and statistical power of the analysis, multiple 
imputation with chained equations (van Buuren, Boshuizen, & Knook, 1999) was employed to generate 20 
complete datasets for the independent and control variables for analyses. Multiple imputation is a statistical 
technique used to analyze data with missing information. This technique is especially useful when the 
investigator does not completely know about the skipping and exclusion patterns. This technique will 
generate a certain number of imputed data sets, which are drawn from a distribution that can be different 
for different variables. For the variables used in the study, missing data imputed using this method ranged 
from 0.0% (i.e., variables imputed using RAND or HRS imputations, such as pre-retirement individual 
earning and amount of debts at retirement, and variables such as gender, number of dependents at 
retirement, pension coverage, among others) to less than 30% (metal health, unemployment prior to 
retirement, health insurance coverage, among others), with exception of certain variables, such as hours 
taking care of grandchildren, transfers to relative, transfers from children and transfers to children (about 
35%-80%  of missing data). Even if some variables have large percentage of missing cases, multiple 
imputation with chained equations present unbiased estimations, when normality assumptions are met. 




 Outcome Variable. The dependent variable will measure the discrepancy between planned and 
subjective actual retirement age. Both variables were extracted from the HRS-RAND data, in which 
planned retirement timing was constructed with two variables, both measured prior retirement in waves at 
which the respondent was working. First, respondents were asked: “when do you plan to stop working 
altogether?”, if they did not state when (a specific year or the intention to never stop working altogether), 
respondents were asked: “when do you think you will stop working or retire?”.  
To construct the planned retirement age, I subtracted the year of birth from the year at which the 
respondents plan to retire. The latest planned retirement year (actual value) will be considered, additionally, 
those who stated they will never retire at all previous waves before retirement will be included as well. 
Second, I will identify the actual retirement age as the age at which each respondent self-reported he/she 
was retired (fully or partially), which was measured at the wave at which the respondent first stated he/she 
was retired. Then, I will subtract the planned retirement age from the actual retirement age. Thus, negative 
values will indicate that the respondent retire before he/she planned, positive values will indicate that the 
respondent retire after he/she planned, and zeros will indicate that the respondent retired exactly when 
he/she planned to retire. Finally, I generated a categorical variable with four categories, where 0 represents 
those who stated they will never retire (52%); 1 represents those respondents who retired at least 2 years 
before they planned (12%), 2 will represent those who retired within two years earlier or later than planned 
(30%), and 3 will represent those who retired at least two years after they planned (6%).  
Sensitivity analysis were conducted, to see if other options of codification2 were more appropriate, 
and the results did not present significant differences (See appendix E for more details). The selected 
                                                 
2 Options such as: (a) combining those who retire earlier with those who stated they will ever retire; (b) considering the 
following categories: retired before than planned as retired at least a year before than planned; retired when planned as retired 
within a year earlier or later than planned; and retired after than planned as retire at least a year after than planned; (c) 
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option reflected more closely the distributions observed by other researchers previously (EBRI, 2017; 
EBRI, 2007).  
Predictors capture several dimensions of possible determinants of retirement timing, such as health 
status, socioeconomic status, employer-sponsored benefits, cultural related predictors and family related 
predictors. First, health status at retirement (measured at the same wave when they reported they were retired) 
considered both physical and mental health. Physical health was measured as self-reported health status. 
Respondents were asked to assess their own health status using a Likert scale, which ranged from 1 
(excellent) to 5 (poor), which was dichotomized: (1) poor/fair health, (0) good/very good/excellent.  On the 
other hand, mental health at retirement was measured as depressive symptoms, using a modified scale from 
the Center for Epidemiologic Studies (CESD), which is a sum index of 5 negative and two reverse-coded 
positive binary items. The negative items are whether the respondents experienced the following feelings: 
everything is an effort, sleep is restless, felt alone, felt sad, and could not get going. The positive items were 
whether the respondent felt happy and enjoyed life. 
Second, socioeconomic status (SES) was measured using three variables. First, level of education is 
measured as number of years of schooling completed – time-invariant. Second, pre-retirement individual 
earning is measured in constant dollars. This variable is measured at pre-retirement years, as respondents 
were asked about their income if they were not retired. Individual earnings are measured as the annual sum 
of the respondent’s wage or salary, payments of bonuses, overtime work, commissions, tips, wage or salary 
from a second job, military reserve earnings, professional practice or trade income. This variable is measured 
in nominal dollars, and was transformed using square root for normality – square root was used instead of 
logarithm transformation as there were respondents who did have $0 individual earnings, and the natural 
                                                 
considering the following categories: retired before than planned as retired 1- years before than planned; retired when planned as 
retired when planned; and retired after than planned as retire 1+ years after than planned. 
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logarithm of 0 is undefined. Third, amount of debts at retirement measured as the sum of the value of housing 
debts, such as mortgage and other housing loans; and non-housing debts, such as credit card balances, 
medical bills, life insurance policy loans, loans from relatives, among others. This variable is measured in 
nominal dollars, and was categorized into 5 categories, due to normality issues. (1) $0-1,000; (2) $1,001-
5,000; (3) 5,001-10,000; (4) 10,001-20,000; (5) over $20,000. 
Additionally, three variables measuring access to employer-sponsored benefits were included. First, 
employer-sponsored pension coverage from prior employer (gathered across all waves), measured in a 4-
category nominal variable: (1) defined benefit (DB), (2) defined contribution (DC), (3) DB+DC, (4) None. 
Second, health insurance coverage measuring whether employer offered health insurance (1=yes; 0=no) at 
their last reported work (pre-retirement). Third, retiree health insurance coverage indicating whether any 
prior employer offered a retiree’s health insurance plan (1=yes; 0=no) – information gathered across all 
waves. 
Fourth, a variable indicating the respondent’s unemployment status at the wave prior to retirement 
(1=yes; 0=no). Fifth, to measure cultural and familial predictors, several variables measuring the collectivist 
view of Hispanics and religious beliefs were included. All measured at retirement. First, a categorical variable 
that combined marital status and spouse’s retirement status was created as a 7-categories variable: (1) 
married, (2) married, spouse absent, (3) partnered, (4) separated, (5) divorced, (6) widowed, (7) never 
married. Spouse’s retirement status that indicates whether the spouse is: (1) completely retired, (2) partially 
retired, and (3) not retired. These were recoded as: (1) married/partnered, partner/spouse not retire, (2) 
married/partnered, partner/spouse completely or partially retire and (0) divorced/separated/widowed/never 
married. Second, number of dependents measured as number of children, parents or other relatives that rely 
on the respondent for at least 50% of their support. Third, transfers from children measuring whether the 
respondent or their spouse/partners received financial help totaling $500 or more from their children (or 
grandchildren) in the past two years (between waves). Financial help including giving money, helping pay 
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bills, or covering specific types of costs such as those for medical care OR insurance, schooling, down 
payment for a home, rent, among others, given as support, loan, or gift. And excluding shared housing or 
shared food [/or any deed to a house].  This is a dichotomous variable: (1) yes; (2) no.  
Fourth, transfers to child measured as Whether the respondent or their spouse/partners transferred 
$500 to their children (or grandchildren) in the past two years (between waves). Including help with education 
but not shared housing or shared food [/or any deed to a house]. Financial help including giving money, 
helping pay bills, or covering specific types of costs such as those for medical care OR insurance, schooling, 
down payment for a home, rent, among others, given as support, loan, or gift. This is a dichotomous variable: 
(1) yes; (2) no. Fifth, transfers to relatives measured as the total amount transferred to friends or relatives 
other than children in the past two years. Sixth, number of hours taking care of grandchildren. Respondents 
were asked: roughly how many hours altogether did you spend taking care of the grandchildren? Based on 
the reported amount the weekly average was calculated. This variable was categorized as follows: (1) no 
grandchildren; (2) 5-20 hrs; (3) over 20 hrs –, there were no respondents in the current sample who answered 
they took care of their grandchildren less than 5 hrs. Finally, religious importance at retirement was included. 
Respondents were asked: How important would you say religion is in your life; is it (1) very important, (2) 
somewhat important, or (3) not too important? This was dichotomized as (1) very important and (0) not very 
important (somewhat and no important). 
Finally, a categorical variable that combines nativity and length of stay in the U.S. at retirement was 
created (i.e., Melius & Cannonier, 2016; The Nielsen Company, 2009): (1) native -born (reference), (2) 
foreign -born and has lived 10 years or less in the U.S., (3) foreign -born and has lived between 11 and 20 
years in the U.S., and (4) foreign -born and has lived over 20 years in the U.S. Additionally, control variables 




  A cross-sectional analysis was conducted, including predictors at different time points (pre-
retirement, and at retirement). The analysis strategy comprises three steps. First, univariate descriptive 
statistics were performed to explore the sample characteristics and describe the key predictors. This for the 
overall sample and differentiating between Hispanics and non-Hispanics. Second, I assessed if there were 
differences on the outcome and key predictors between Hispanics and non-Hispanics. The model F-statistic 
was obtained by fitting a series of simple (bivariate) regression models that can accommodate multiply-
imputed data. Either OLS, logit, order logistic, or multinomial logit models were estimated depending on 
the level of measurement of the dependent variable. Finally, I conducted multinomial logistic model over 
discrepancies of planned versus retirement age, defined by those who stated they will never retire, those 
retired before the respondent planned to retire and retired after the respondent planned to retire, using as 
reference category those who retired on time – as planned. There were not concerns about the assumption 
of independence of irrelevant alternatives, and possible combination of categories of the dependent variable 
were tested. Results indicated that no categories should be combined, as there were significant differences 
among them (See appendix E for more detail). 
  The relative importance of the cultural predictors was assessed by conducting a model without 
cultural and family related predictors, then re-estimating the model with cultural and family related 
predictors.  The model comparison was made comparing the reduction of error with the McFadden pseudo 
R-squared statistics, and the Bayesian information criterion (BIC). To compare Hispanics versus non-
Hispanics I conducted separate models for Hispanics and non-Hispanics, and a combined model adding 
interactions of cultural and family related predictors and ethnicity, to test differences in the estimations. 
  A series of dummy variables for the HRS waves (wave 1 was used a reference category) were 
included in the models to control for its fixed-effects. This to control for historical differences of when 
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respondents were selected for the current study. No concerns of multicolinearity were raised (VIF<2.00). 
The analyses were performed using Stata SE 15.1. 
Results 
Univariate and Bivariate Statistics 
 Table 9 summarizes the characteristics of the full sample and comparing Hispanics and non-
Hispanics. The sample was comprised of 1,398 respondents ranging in age from 50 to 87 years, with a 
mean equal to 62.77 years. About 56% of the sample were divorced, separated, widowed or never married, 
while 31% were married or partnered to a working spouse, and 13% were married or partnered to a retired 
spouse. The mean number of years of education was 11.67 years, or an 11th grade education. The 
distribution of males and females was roughly equal, and the majority of the sample was whites (74%). 
Additionally, the majority of the sample were born in the U.S. (72%) or foreign -born who have lived 20 or 
more years in the U.S. (about 26%). Finally, about 51% of the sample stated they will never retire, while 
12% retired before than planned, 30% retired when planned, and only 6% retired after they planned. 
 As depicted in table 9, when comparing Hispanics and non-Hispanics there are significant 
differences. As depicted in table 9, there are significant differences between Hispanics and non-Hispanics 
regarding retirement timing (F=4.49, p<0.01). A larger percentage of Hispanics stated they will ever retire 
compared to non-Hispanics (56% vs 47%). However, compared to non-Hispanics a lower percentage of 
Hispanics retired earlier than planned (11% vs 14%) or when they planned (27% vs 33%). Finally, about 
6% of Hispanics and non-Hispanics retired after they planned. Additionally, Hispanics were significantly 
more likely than non-Hispanics of being unemployed in the wave prior retirement (8% vs 3%, F=12.99, 
p<0.001).  
Table 9. Descriptive Statistics with Imputation Comparing Hispanics and non-Hispanics 
Predictors Full Sample (N=1,398) Hispanics (N=699) Non-Hispanics (N=699) F
1 
Statistic Mean (SE) % (n) Mean (SE) % (n) Mean (SE) % (n) 
Discrepancy of Planned and Actual 
Retirement Age 
       
Desire to never retire  51.50 (720)  56.22 (393)  46.78 (327) 
4.49** 
 
Before than planned  12.16 (170)  10.59 (74)  13.73 (96) 
When planned  29.90 (418)  26.75 (187)  33.05 (231) 
After than planned  6.44 (90)  6.44 (45)  6.44 (45) 
Health Status at retirement        
Self-reported Health (1=poor/fair)  32.76 (458)  40.63 (284)  24.89 (174) 38.70*** 
Mental Health (CESD) 1.43 (0.05)  1.67 (0.07)  1.19 (0.07)  23.38*** 
Socioeconomic Status         
Level of Education (years) 11.67 (0.10)  10.25 (0.16)  13.08 (0.10)  220.98*** 
Pre-Retirement Individual Earnings ($) 29,919.20 (937.96)  23,440.11 (876.17)  36,398.29 (1,622.89)  49.36*** 
Amount of Debt        
      0 – 1,000  73.75 (1,031)  73.1 (511)  74.39 (520) 
0.35 
      1,001 – 5,000  12.52 (175)  12.73 (89)  12.3 (86) 
      5,001 – 10,000  6.01 (84)  6.15 (43)  5.87 (41) 
      10,001 – 20,000  4.15 (58)  3.86 (27)  4.43 (31) 
      Over 20,000  3.58 (50)  4.15 (29)  3 (21) 
Employer-Sponsored Benefits        
Pension Coverage        
Defined benefit (DB)  46.85 (655)  54.51 (381)  39.2 (274) 
11.90*** Defined contribution (DC)  24.89 (348)  21.03 (147)  28.76 (201) DB + DC  18.1 (253)  16.88 (118)  19.31 (135) 
None  10.16 (142)  7.58 (53)  12.73 (89) 
Health Insurance (1=yes)  72.02 (1,007)  63.36 (443)  80.69 (564) 50.34*** 
Retiree Health Insurance (1=yes)  33.95 (475)  27.7 (194)  40.2 (281) 20.42*** 
Unemployment Status Prior Retirement 
(1=yes)  5.30 (74)  7.97 (56)  2.64 (18) 12.99*** 
Nativity and Length of Stay         
      Native -born  71.67 (1,002)  49.79 (348)  93.56 (654) 
245.45***       Foreign -born/ ≤10 years   0.07 (1)  0.14 (1)  0.00 (0)       Foreign -born/11-20 years   2.15 (30)  3.43 (24)  0.86 (6) 
      Foreign -born/ >20 years   26.11 (365)  46.64 (326)  5.58 (39) 
*p<0.05; ** p<0.01; *** p<0.001 
Note: we assessed if there were differences on the outcome and key predictors between Hispanics and non-Hispanics. The model F-statistic was obtained by fitting a 
series of simple (bivariate) regression models that can accommodate multiply-imputed data. Either OLS, logit, order logistic, or multinomial logit models were 




Table 9. Descriptive Statistics with Imputation Comparing Hispanics and non-Hispanics (Continuation) 
Predictors Full Sample (N=1,398) Hispanics (N=699) Non-Hispanics (N=699) F
1 
Statistic Mean (SE) % (n) Mean (SE) % (n) Mean (SE) % (n) 
Family-Related Predictors        
Religiosity (1=very important)  7.37 (103)  5.87 (41)  8.87 (62) 4.56* 
Partners Retirement Status at Retirement         
Married/partnered,  partner/spouse not 
retire  30.97 (433)  28.76 (201)  33.19 (232) 
4.50** Married/partnered,  partner/spouse retire  12.80 (179)  15.31 (107)  10.3 (72) 
Divorced/separated/widowed/never 
married  56.22 (786)  55.94 (391)  56.51 (395) 
Number of Dependents 1.20 (0.04)  1.06 (0.05)  1.33 (0.06)  12.71** 
Transfers from Children (1=yes)  10.14 (142)  12.18 (85)  8.10 (57) 3.12 
Transfer to Child (1=yes)  44.07 (616)  36.02 (252)  52.12 (364) 21.76*** 
Transfer to Relatives ($) 206,365.30 






Number of Hours Taking Care of 
Grandchildren 
       
     No Grandchildren  16.92 (237)  16.55 (116)  17.29 (121) 0.04 
      5-20 hrs.  57.28 (801)  55.81 (390)  58.75 (411)      Over 20 hrs.  25.8 (361)  27.64 (193)  23.96 (167) 
Control Variables        
Age (years) 62.77 (0.13)  62.65 (0.18)  62.89 (0.18)  0.95 
Gender (1=female)  50.93 (712)  50.21 (351)  51.65 (361) 0.29 
Race (1=White)  73.86 (1,033)  69.18 (484)  78.54 (549) 4.50** 
 *p<0.05; ** p<0.01; *** p<0.001 
Note1: we assessed if there were differences on the outcome and key predictors between Hispanics and non-Hispanics. The model F-statistic was obtained by fitting a 
series of simple (bivariate) regression models that can accommodate multiply-imputed data. Either OLS, logit, order logistic, or multinomial logit models were 
estimated depending on the level of measurement of the dependent variable. 
Note2: There were no observations for 1 to 5 hrs. 
 
 
There were significant differences regarding health status. A large percentage of Hispanics reported 
having poor or fair health compared to non-Hispanics (41% vs 25%, F=38,70, p<0.001), similarly 
Hispanics reported higher levels of depressive symptoms (1.67 vs 1.19, F=23.38, p<0.001). Moreover, non-
Hispanics have a significantly higher SES status when compared to Hispanics.  
Hispanics have about 3 less years of education when compared to non-Hispanics (10.25 vs 13.08, 
F=220.98, p<0.001), and Hispanics have individual earnings over $10,000 lower than non-Hispanics 
(~$23k vs ~$36k, F=49.36, p<0.001). However, there were no significant differences regarding the amount 
of debts.  Hispanics have significantly lower pension coverage when compared to non-Hispanics (F=11.90, 
p<0.001). About 55% of Hispanics did not have coverage, compared to 39% of non-Hispanics. 
Additionally, Hispanics were less likely of being covered by defined benefit plans (21% vs 29%), or by a 
defined contribution plan (17% vs 19%) or both (8% vs 13%) when compared to non-Hispanics. Similarly, 
Hispanics were significantly less likely than non-Hispanics of being covered by health insurance (63% vs 
81%, F=50.34, p<0.001) and retiree health insurance (28% vs 40%, F=20.42, p<0.001). There are also 
significant differences between Hispanics and non-Hispanics regarding cultural predictors. Hispanics were 
less likely to stated that religion was at least important (6% vs 9%, F=4.56, p<0.05) when compared to non-
Hispanics. Additionally, there were significant differences regarding place of birth (F=245.45, p<0.001). 
Most non-Hispanics were born in the U.S. (94%), while about 50% of Hispanics were born in the U.S. 
However, most foreign-born Hispanics have spent at least 20 years in the U.S. (47%). Similarly, about 79% 
of non-Hispanics reported they were white, compared to 69% of Hispanics (F=15.70, p<0.001). 
Finally, there were substantial differences between Hispanics and non-Hispanics regarding There 
were significant differences regarding partner/marital status (F=4.50, p<0.01), most Hispanics and non-
Hispanics were widowed, divorced, separated or never married (about 56% for both groups). However, 
Hispanics were slightly less likely to be partnered to a working spouse (29% vs 33%) and slightly more 
likely to be partnered to a retired spouse (15% vs 10%). Moreover, Hispanics reported about 1.06 
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dependents, while non-Hispanics reported 1.33 (F=12.71, p<0.001). Hispanics were significantly less likely 
to transfer to their children (36% vs 52%, F=21.76, p<0.001). There were no significant differences 
regarding transfers from children, or to relatives. Additionally, both Hispanics and non-Hispanics spent 
approximately the same amount of hours taking care of grandchildren.  
Multivariate Analysis 
 Separate models for Hispanics and non-Hispanics were conducted to explore how the selected 
predictors predicted the discrepancy between planned and actual retirement age. First, models without 
cultural and familial predictors were estimated, and then re-estimated to assess to what extent cultural and 
familial predictors contributed to explain the discrepancy. For Hispanics, the second model presented a 
higher reduction of error – about 0.06, as the pseudo R-square was higher (0.24 vs 0.18). However, the BIC 
statistic was lower for the model without cultural and family-related predictors (1,941 vs 1,800).  
 As depicted in table 11, when comparing the category of intention to never retire to retiring when 
planned, we found that health status, level of education, amount of debts, having health insurance and 
retiree health insurance, length of stay, intergenerational transfers, number of dependents, marital status 
and spouse/partner retirement status, religion importance, being female and race were no significant 
predictors among Hispanics. However, higher pre-retirement income decreased the probability of stating 
they will never retire when compared to retiring when planned (RRR=0.99, p<0.05). Additionally, having a 
DC plan, compared to not having any, was associated with a decrease in the probability of state they will 
never retire when compared to retiring when planned (RRR=0.22, p<0.05). However, having a DB or both 
(DB and DC) was not significantly different than not having an employer-sponsored retirement plan. 
Taking care of grandchildren for over 20 hours compared to not having grandchildren, was associated with 
a decreased probability of stating they will never retire, when compared to retiring when planned. 
Additionally, those who were unemployed at the wave prior retirement were 3.8 times more likely to state 
they will never retire, compared to those who retired when planned (RRR=4.80, p<0.05). Finally, each year 
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increase in age was associated with a decrease of 11% (RRR=0.89, p<0.05) on the probability of stating 
they will never retire, when compared to retiring when planned.  
 When comparing those who retired earlier than planned to those who retired when planned, SES, 
employer-sponsored pension coverage, health insurance coverage, nativity and length of stay, marital status 
and spouse/partner retirement status, intergenerational transfer, hours taking care of grandchildren, religion 
importance, being female and race were no significant predictors. However, having a retiree health 
insurance was associated with a decreased of 72% on the probability of retiring earlier than planned when 
compared to retiring when planned (RRR=0.28, p<0.05). Additionally, self-rated health and being 
unemployed at the wave prior retirement were marginally significant. Having poor health, compared to 
good to excellent health, at retirement was associated with an increase of 113% on the probability of 
retiring earlier than planned when compared to retiring when planned (RRR=2.13, p<0.10). Each additional 
dependent was associated with an increase of 95% on the probability of retiring earlier than planned when 
compared to retiring when planned (RRR=1.95, p<0.05). Additionally, those who were unemployed at the 
wave prior retirement were 3.5 times more likely to retire earlier than planned when compared to those 
who retired when planned (RRR=4.53, p<0.10). Finally, each additional year of age was associated with a 
decrease of 17% on the probability of retiring earlier than planned when compared to retiring when planned 
(RRR=0.83, p<0.05).  
 When comparing those who retire after they planned compared to those who retired when planned, 
health status, individual earnings, having an employer-sponsored pension coverage, having health 
insurance, having retiree health insurance, marital status and spouse/partner retirement status, number of 
dependents, being unemployed at the wave prior retirement, transfers from and to children and number of 




On the other hand, each additional year of education was associated with a decreased of 18% 
(RRR=0.82, p<0.05) on the probability of retiring after than planned when compared to retiring when 
planned. Being foreign -born who have lived over 20 years in the U.S., compared to being born in the U.S., 
was associated with a decreased of 68% (RRR=0.32, p<0.05) on the probability of retiring after than 
planned when compared to retiring when planned. Transfer to relatives was marginally associated to 
retiring after than planned compared to retiring when planned, however, the effect size was insignificant 
(RRR=1.00, p<0.10). Additionally, those who have debts over 20,000 were 5.32 times more likely to retire 
after than planned when compared to retiring when planned (RRR=6.32, p<0.10). Finally, each additionally 
year of age was associated with an increase of 13% in the probability of retiring after than planned when 
compared to retiring when planned. 
 For non-Hispanics, the second model presented a higher reduction of error – about 0.07, as the 
pseudo R-square was higher (0.26 vs 0.19). However, the BIC statistic was lower for the model without 
cultural and family-related predictors (1,981 vs 1,879). So, as expected for both groups, the inclusion of 
cultural and family related predictors improved the prediction of retirement timing.  
As depicted in table 13, when comparing those who stated they will never retire compared to those 
who retire when planned, self-rated health, being unemployed at the wave prior retirement, nativity and 
length of stay, marital status and spouse/partner retirement status, intergenerational transfers, number of 
dependents, having retiree health insurance, religion's importance, being female and race were no 
significant predictors among non-Hispanics. More depressive symptoms were associated with an increase 
in the probability of stating they will never retire, compared to retiring when planned (RRR=1.20, p<0.05). 
Higher income was associated with a decreased probability of stating they will never retire when compared 
to retiring when planned (RRR=0.99, p<0.05).  
Table 10. Relative Risk Ratios (SE) of Multinomial Logistic Regression of the Discrepancy Between Planned and 
Actual Retirement Age for Hispanics (N=699): Model Without Cultural and Familial Related Predictors 
Predictors Intention to Never Retire 
Retired Earlier than 
Planned 
Retired After than 
Planned 
Health Status at retirement    
Self-reported Health (1=poor/fair) 1.49 (0.36) 2.04 (0.73)* 0.75 (0.34) 
Mental Health (CESD) 1.08 (0.07) 0.99 (0.09) 0.96 (0.12) 
Socioeconomic Status     
Level of Education 
(years) 1.04 (0.03) 1.07 (0.05) 0.87 (0.04)** 
Pre-Retirement Individual Earnings (sqrt) 0.99 (0.00)*** 1.00 (0.00) 1.00 (0.00) 
Amount of Debt    
      0 – 1,000 Ref.  Ref. Ref. 
      1,001 – 5,000 0.98 (0.31) 1.51 (0.64) 2.44 (1.27)t  
      5,001 – 10,000 0.75 (0.31) 0.63 (0.40) 0.95 (0.80) 
      10,001 – 20,000 1.06 (0.57) 0.86 (0.67) 1.92 (2.22) 
      Over 20,000 0.98 (0.53) 1.03 (0.76) 2.8 (2.56) 
Employer-Sponsored Benefits    
Pension Coverage    
Defined benefit (DB) 0.54 (0.17)* 1.27 (0.55) 0.74 (0.43) 
Defined contribution (DC) 0.42 (0.13)** 0.65 (0.29) 0.98 (0.51) 
DB + DC 0.58 (0.24) 0.53 (0.34) 1.08 (0.87) 
None Ref. Ref. Ref. 
Health Insurance (1=yes) 0.66 (0.19) 1.80 (0.80) 1.26 (0.67) 
Retiree Health Insurance (1=yes) 0.70 (0.20) 0.36 (0.15)* 0.59 (0.29) 
Unemployment Status Prior 
Retirement (1=yes) 4.66 (3.02)* 3.47 (2.87) 1.99 (1.83) 
Control Variables    
Age (years) 0.90 (0.02)*** 0.82 (0.03)*** 1.14 (0.05)** 
Gender (1=female) 0.70 (0.15)t 0.80 (0.25) 1.45 (0.58) 
Race (1=White) 0.86 (0.20) 0.92 (0.30) 1.55 (0.72) 
Pseudo R-square 0.18 
BIC 1,800.11 
t p<0.1; *p<0.05; ** p<0.01; *** p<0.001 
Note: Reference category is retired when planned, and Ref. stands for reference category on the predictors. Wave indicators 






















Table 11. Relative Risk Ratios (SE) of Multinomial Logistic Regression of the Discrepancy Between 
Planned and Actual Retirement Age for Hispanics (N=699): Model with Cultural and Familial Related 
Predictors 
Predictors Intention to Never Retire 
Retired Earlier than 
Planned 
Retired After than 
Planned 
Health Status at retirement    
Self-reported Health (1=poor/fair) 1.41(0.39) 2.13(0.92)t 0.78(0.44) 
Mental Health (CESD) 1.07(0.08) 0.95(1.00) 0.91(0.13) 
Socioeconomic Status     
Level of Education 
(years) 1.00(0.04) 1.03(0.05) 0.82(0.06)** 
Pre-Retirement Individual Earnings (sqrt) 0.99(0.00)** 1.00(0.00) 1.00(0.00) 
Amount of Debt    
      0 – 1,000 Ref. Ref. Ref. 
      1,001 – 5,000 0.97(0.33) 1.40(0.63) 2.41(1.41) 
      5,001 – 10,000 0.63(0.28) 0.52(0.35) 1.40(1.31) 
      10,001 – 20,000 0.85(0.49) 0.62(0.51) 2.17(2.80) 
      Over 20,000 1.03(0.62) 0.79(0.65) 6.32(6.70)t 
Employer-Sponsored Benefits    
Pension Coverage    
Defined benefit (DB) 0.62(0.21) 1.43(0.67) 0.67(0.50) 
Defined contribution (DC) 0.44(0.15)** 0.71(0.35) 0.97(0.59) 
DB + DC 0.55(0.26) 0.45(0.31) 1.16(1.08) 
None Ref. Ref. Ref. 
Health Insurance (1=yes) 0.62(0.22) 2.06(1.06) 1.00(0.62) 
Retiree Health Insurance (1=yes) 0.68(0.22) 0.28(0.13)** 0.61(0.38) 
Unemployment Status Prior 
Retirement (1=yes) 4.80(3.63)* 4.53(1.08)
t 1.74(1.91) 
Nativity and Length of Stay     
      Native -born Ref. Ref. Ref. 
      Foreign -born/ ≤10 years  >2k(>1k) 1.53(>1k) 3.15(>3k) 
      Foreign -born/11-20 years  2.26(1.71) 1.42(1.82) 0.43(0.60) 
      Foreign -born/ >20 years  0.72(0.20) 0.93(0.36) 0.32(0.17)* 
Cultural  and Family Predictors    
Religiosity (1=very important) 1.82(0.93) 1.27(1.00) 0.00(0.00) 
Partners Retirement Status at Retirement     
Married/partnered,  partner/spouse not 
retire 
Ref. Ref. Ref. 
Married/partnered,  partner/spouse 
retire 0.95(0.39) 0.51(0.31) 0.51(0.36) 
Divorced/separated/widowed/never 
married 1.44(0.39) 1.35(0.51) 0.81(0.38) 
Number of Dependents 1.44(0.38) 1.95(0.63)* 0.19(0.20) 
Transfers from Children (1=yes) 0.81(0.26) 1.41(0.59) 1.66(0.84) 
Transfer to Child (1=yes) 0.81(0.36) 1.11(0.74) 1.47(1.19) 
Transfer to Relatives ($) 1.00(0.00) 1.00(0.00) 1.00(0.00)t 
Number of Hours Taking Care of 
Grandchildren    
     No Grandchildren Ref. Ref. Ref. 
     0-20 hrs. 0.33(0.22) 0.78(0.65) 0.61(0.61) 
     Over 20 hrs. 0.22(0.15)* 0.59(0.53) 0.38(0.38) 
Control Variables    
Age (years) 0.89(0.03)*** 0.83(0.03)*** 1.13(0.06)** 
Gender (1=female) 0.72(0.18) 0.73(0.26) 1.32(0.64) 
Race (1=White) 0.78(0.22) 0.74(0.29) 1.67(0.92) 
Pseudo R-square 0.24 
BIC 1,941.09 
t p<0.1; *p<0.05; ** p<0.01; *** p<0.001 
Note: Reference category is retired when planned, and Ref. stands for reference category on the predictors. Wave indicators 
were omitted from the table.  
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Table 12. Relative Risk Ratios (SE) of Multinomial Logistic Regression of the Discrepancy Between 
Planned and Actual Retirement Age for non-Hispanics (N=699): Model Without Cultural and Familial 
Related Predictors 
Predictors Intention to Never Retire 
Retired Earlier than 
Planned 
Retired After than 
Planned 
Health Status at retirement    
Self-reported Health (1=poor/fair) 1.28(0.35) 1.38(0.48) 1.19(0.60) 
Mental Health (CESD) 1.21(0.08)** 1.20(0.10)* 1.13(0.16) 
Socioeconomic Status     
Level of Education 
(years) 1.11(0.05)** 1.06(0.06) 1.15(0.09)
t 
Pre-Retirement Individual Earnings ($) 0.99(0.00)** 1.00(0.00) 1.00(0.00) 
Amount of Debt    
      0 – 1,000 Ref. Ref. Ref. 
      1,001 – 5,000 0.75(0.23) 0.95(0.36) 0.50(0.34) 
      5,001 – 10,000 1.64(0.73) 1.39(0.80) 2.51(1.66) 
      10,001 – 20,000 0.32(0.16)* 0.35(0.25) 0.80(0.69) 
      Over 20,000 1.54(0.98) 2.71(1.3) 0.00(0.00) 
Employer-Sponsored Benefits    
Pension Coverage    
Defined benefit (DB) 0.28 (0.08)*** 0.56(0.22) 1.86(1.03) 
Defined contribution (DC) 0.32(0.09)*** 0.79(0.32) 1.04(0.60) 
DB + DC 0.21(0.08)*** 0.74(0.34) 0.76(0.56) 
None Ref. Ref. Ref. 
Health Insurance (1=yes) 0.33(0.11)** 0.47(0.22) 1.13(0.78) 
Retiree Health Insurance (1=yes) 1.01(0.25) 1.02(0.34) 1.59(0.72) 
Unemployment Status Prior 
Retirement (1=yes) 0.73(6.39) >8k(>7k) 2.27(>3k) 
Control Variables    
Age (years) 0.92(0.02)** 0.85(0.03)*** 1.17(0.05) 
Gender (1=female) 0.51(0.11)** 0.82(0.23) 1.24(0.50) 
Race (1=White) 1.47(0.38) 1.55(0.52) 1.05(0.05) 
Pseudo R-square  0.19  
BIC  1,879.38  
t p<0.1; *p<0.05; ** p<0.01; *** p<0.001 
Note: Reference category is retired when planned, and Ref. stands for reference category on the predictors. Wave indicators 












Table 13. Relative Risk Ratios (SE) of Multinomial Logistic Regression of the Discrepancy Between 
Planned and Actual Retirement Age for non-Hispanics (N=699): Model with Cultural and Familial Related 
Predictors 
Predictors Intention to Never Retire 
Retired Earlier than 
Planned 
Retired After than 
Planned 
Health Status at retirement    
Self-reported Health (1=poor/fair) 1.25(0.38) 1.16(0.55) 1.18(0.83) 
Mental Health (CESD) 1.20(0.09)* 1.22(0.13)* 1.14(0.19) 
Socioeconomic Status     
Level of Education 
(years) 1.10(0.05)
t 1.07(0.08) 1.16(0.12) 
Pre-Retirement Individual Earnings ($) 0.99(0.00)* 1.00(0.00) 1.00(0.00) 
Amount of Debt    
      0 – 1,000 Ref. Ref. Ref. 
      1,001 – 5,000 0.78(0.25) 0.76(0.34) 0.44(0.34) 
      5,001 – 10,000 1.72(0.80) 1.47(0.93) 2.35(1.91) 
      10,001 – 20,000 0.34(0.17)* 0.33(0.26) 0.88(0.89) 
      Over 20,000 1.47(1.05) 1.57(1.43) 0.00(0.00) 
Employer-Sponsored Benefits    
Pension Coverage    
Defined benefit (DB) 0.28(0.08)*** 0.49(0.23) 2.16(1.51) 
Defined contribution (DC) 0.31(0.11)** 0.80(0.39) 1.08(0.82) 
DB + DC 0.19(0.08)*** 0.50(0.29) 1.00(0.86) 
None Ref. Ref. Ref. 
Health Insurance (1=yes) 0.33(0.13)** 0.62(0.35) 1.06(0.95) 
Retiree Health Insurance (1=yes) 0.97(0.27) 0.77(0.32) 2.24(1.50) 
Unemployment Status Prior 
Retirement (1=yes) >9k(>8k) >2k(>1k) 1.75(>2k) 
Nativity and Length of Stay     
      Native -born Ref. Ref. Ref. 
      Foreign -born/ ≤10 years  0.41(0.50) 0.00(0.00) 0.40(0.98) 
      Foreign -born/11-20 years  1.65(0.79) 0.32(0.35) 0.23(0.24) 
      Foreign -born/ >20 years     
Family-Related Predictors    
Religiosity (1=very important) 1.03(0.43) 0.92(0.55) 4.55(3.44)* 
Partners Retirement Status at Retirement     
Married/partnered,  partner/spouse 
not retire Ref. Ref. Ref. 
Married/partnered,  partner/spouse 
retire 1.84(0.80) 0.95(0.61) 1.21(1.22) 
Divorced/separated/widowed/never 
married 1.39(0.35) 1.60(0.56) 0.91(0.49) 
Number of Dependents 0.80(0.23) 1.83(0.55)* 0.91(0.51) 
Transfers from Children (1=yes) 0.90(0.25) 0.72(0.27) 0.46(0.26) 
Transfer to Child (1=yes) 0.48(0.30) 1.01(0.79) 0.51(0.59) 
Transfer to Relatives ($) 1.00(0.00) 1.00(0.00)* 1.00(0.00)* 
Number of Hours Taking Care of 
Grandchildren    
     No Grandchildren Ref. Ref. Ref. 
     0-20 hrs. 0.43(0.30) 1.11(0.87) 2.74(992.00) 
     Over 20 hrs. 0.36(0.26) 0.97(0.89) 3.09(>1k) 
Control Variables    
Age (years) 0.91(0.03)** 0.85(0.04)*** 1.19(0.07)** 
Gender (1=female) 0.58(0.14)* 0.81(0.28) 1.60(0.86) 
Race (1=White) 1.37(0.42) 1.11(0.50) 1.07(0.68) 
Pseudo R-square  0.26  
BIC  1,981.32  
t p<0.1; *p<0.05; ** p<0.01; *** p<0.001 
Note: Reference category is retired when planned, and Ref. stands for reference category on the predictors. Wave indicators 
were omitted from the table.  
In contrast, having debts of $1,001 to 20,000 was associated with a decrease of 66% in the 
probability of stating they will never retire when compared to retiring when planned (RRR=0.34, p<0.05). 
Having an employer-sponsored retirement plan was associated with a decreased probability of stating they 
will never retire when compared to retiring when planned.  
Being covered by both DB and DC, compared to not being covered, was associated with a 
decreased of 81% (RRR=0.19, p<0.05) on the probability of stating they will never retire when compared 
to retiring when planned, while being covered by a DB plan was associated with a 72% (RRR=0.28, 
p<0.05) decrease and being covered by a DC plan was associated with a 69% (RRR=0.31, p<0.05) 
decrease. Similarly, having health insurance coverage was associated with a decrease of 67% in the 
probability of stating they will never retire compared to retiring when planned. Being female was 
associated with a decrease of 42% in the probability of stating they will never retire when compared to 
retiring when planned (RRR=0.58, p<0.05).  
Moreover, each additional year of age was associated with a decrease of 9% in the probability of 
stating they will never retire when compared to retiring when planned (RRR=0.91, p<0.05). Finally, each 
additional year of education was associated with an increase of 10% in the probability of stating they will 
never retire when compared to retiring when planned (RRR=1.10, p<0.10).  
When comparing those who retired earlier than planned to those who retired when planned, self-
rated health status, SES, being covered by an employer-sponsored retirement plan, being covered by health 
insurance and retiree health insurance, being unemployed at the wave prior retirement, nativity and length 
of stay, marital status and spouse/partner retirement status, transfer from and to children, hours taking care 
of grandchildren, religion importance, being female and race were no significant predictors. More 
depressive symptoms were associated with an increase in the probability of stating they will never retire, 
compared to retiring when planned (RRR=1.22, p<0.05). Each additional dependent was associated with an 
increase of 85% in the probability of retiring earlier than planned when compared to retiring when planned. 
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Transfer to relatives was marginally associated to retiring after than planned compared to retiring when 
planned, however, the effect size was insignificant (RRR=1.00, p<0.10). Finally, each additional year of 
age was associated with a decrease of 15% in the probability of retiring earlier than planned when 
compared to retiring when planned. 
When comparing retired after than planned to retire when planned, health status, SES, pension 
coverage, being covered by health insurance and retiree health insurance, being unemployed at the wave 
prior retirement, number of dependents, transfers from and to children, hours taking care of grandchildren, 
being female and race were no significant predictors. Those who thought that religion was important were 
3.55 times more likely, than those who thought it was not important, to retire after than planned when 
compared to retiring when planned. Transfer to relatives was marginally associated to retiring after than 
planned compared to retiring when planned, however, the effect size was insignificant (RRR=1.00, 
p<0.10). Finally, each additional year of age was associated with an increase of 19% in the probability of 
retiring after than planned when compared to retiring when planned.  
Interaction Effects: Comparing predictors Effects Between Hispanics and non-Hispanics 
Interactions between key cultural and familial predictors were included to assess whether those 
predictors had a differential effect on Hispanics versus non-Hispanics. Even when differences between 
Hispanics and non-Hispanics were observed in the separate models, only few significant (p<0.05) and 
marginally significant (p<0.10) interactions were found.  
When compared to non-Hispanics, each additional dollar transferred to relatives was associated with 
an increase on the probability of retiring earlier than planned for non-Hispanics, when compared to those 
who retire when planned. Moreover, when compared to non-Hispanics, each additional dollar transferred to 
relatives was associated with an increase (p<0.05) on the probability of retiring later than planned for 




Finally, when compared to Hispanics, transferring money to children was associated with a decrease 
of 44% (RRR=0.56, p<0.10) on the probability of retiring earlier than planned for non-Hispanics, when 
compared to those who retire when planned.  
As depicted in table 14, there were no significant differences regarding transfers to relatives, number 
of dependents, transfers from children and religious importance. 
Table 14. Significant Interaction Effects Between Hispanics and non-Hispanics Regarding Cultural and 
Familial Related Predictors 






Number of Dependents    
Hispanics 1.07 (0.22) 1.59 (0.35)* 0.53 (0.22) 
Non-Hispanics Ref. Ref. Ref. 
Transfer to Child (1=yes)    
Hispanics 0.99 (0.27) 0.56 (0.19)t 0.76(0.33) 
Non-Hispanics Ref. Ref. Ref. 
Transfer to Relatives ($)    
Hispanics 1.00 (0.00) 1.01 (0.00)* 1.00 (0.00)* 
Non-Hispanics Ref. Ref. Ref. 
t p<0.1; *p<0.05; ** p<0.01; *** p<0.001 
Note: Reference category is retired when planned, and Ref. stands for reference category on the predictors.  
 
Discussion 
 The multicultural dimension of retirement timing is one of the less studied components and less 
understood dimensions of retirement timing (Lytle et al, 2015; The Aspen Institute, 2017). In a previous 
study, researchers found significant differences between Hispanics and non-Hispanics regarding planned 
retirement age, which reflected how different life course experiences can influence later life outcomes 
(Diaz-Valdes et al, 2018). However, to our knowledge, unique cultural and family related predictors have 
not been included in models predicting retirement timing, especially the prediction of the discrepancy 
between the planned and actual retirement age. This study moves a step forward and add to the literature by 
exploring how cultural and familial related predictors differentially influence the discrepancy between 
planned and actual retirement age, comparing Hispanics to non-Hispanics.  
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  Aligned with prior literature Hispanics were slightly more likely than non-Hispanic Whites to state 
they will never retire, and non-Hispanics were slightly more likely than non-Hispanics to retire when 
planned (EBRI, 2017; EBRI, 2013). Also in line with the EBRI (2017; 2013) most people – about 60%, 
retire earlier than planned and very few – about 6%, retire after they planned.  
 Hispanics had lower earnings and lower level of education than non-Hispanic Whites. However, 
there were no significant differences regarding the amount of debts. Moreover, they were less likely to 
being covered by an employer-sponsored plan and health insurance. This is aligned with the Hispanics 
vulnerable financial situation. As they have less wealth accumulation they might need to borrow more 
money to go through the day to day (Tienda & Mitchel, 2006; Blanco et al, 2015; Johnson et al, 2017). 
Aligned with prior research (Richman et al, 2012) senior Hispanics were less likely to financially support 
their children, and were more likely than non-Hispanic Whites receive support from their children, which 
could be attributed to their lack of retirement savings (Blanco et al, 2015; Richman et al, 2012). In contrast, 
both Hispanics and non-Hispanics spent large amounts of money supporting relatives – about 200k in the 
past two years. Non-Hispanic Whites have higher earnings and lower debts, thus they might be in a better 
position to financially support relatives, which is aligned with prior research (Berry, 2006; Saad-Lesser & 
Richman, 2014). Furthermore, Hispanics have lower earnings and wealth, which might limit their 
possibility to financially support relatives. However, Hispanics have strong affinity to support others, even 
if that involves borrowing money. Thus, the large amount they spent supporting relatives might be 
explained by their unconditional affinity to help others (Richman et al, 2012). In multivariate analysis, the 
effect of transfers to relatives was not clear for either group, as the effect was insignificant. Therefore, 
further research is needed. 
 In opposition, to the health paradox, Hispanics reported worsen health status than non-Hispanic 
Whites (Sudano & Baker, 2006). This might be explained by the social comparison hypothesis, which 
states that people tend to compare themselves to their peers, and Hispanics would also compare to their 
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counterparts in their country of origin, which could influence their own perception of health, as Hispanics 
tend to have better health (Gelatt, 2013). Finally, in line with prior research Hispanics reported higher 
levels of depression than non-Hispanics (Jimenez, Alegría, Chen, Chan & Laderman, 2010; Gonzales, 
Tarraf, Whitfield & Vega, 2010; Ortega, Rosenheck, Alegría & Desai, 2000; Alegría, Canino, Shrout, 
Woo, Duan, Vila, Torres, Chen & Meng, 2008; Woodward, Taylor, Bullard, Aranda, Lincoln & Chatters, 
2012). 
 The results indicate significant differences between Hispanics and non-Hispanic Whites. Regarding 
the effect of cultural and familiar related predictors, we found that taking care of grandchildren was a 
significant predictor among Hispanics but not among non-Hispanic Whites. For Hispanics taking care of 
grandchildren, for over 20 hrs., was associated with a decreased probability of stating they will never retire. 
As Hispanics tend to have lower wealth accumulation, compared to non-Hispanics, they are more likely to 
support their children through non-monetary ways, such as taking care of grandchildren (Angel & Angel, 
2015; Richman et al, 2012; Blanco et al, 2015; Berry, 2006). On the other hand, non-Hispanics, who have 
higher income and wealth, are more likely to provide monetary help to their children (Berry, 2006).  
 Additionally, for both Hispanics and non-Hispanics, the increase of one dependent was associated 
with an increased on the probability of retiring earlier than planned. We found that the effect of one 
additional dependent was larger for non-Hispanics, compared to Hispanics (about 6% larger). Both 
Hispanics and non-Hispanics might be more likely to retire earlier than planned to fulfil Caregiving 
responsibilities. It is not clear from this analysis, if there are differences in the type of Caregiving 
Hispanics and non-Hispanic Whites provide. Further research should seek to designable those differences, 
if some. For instance, it might happen that foreign-born Hispanics are more likely than any other ethno-
racial group to take care of older parents, who migrated later in life as a form of reunification with their 
children, who might lack health insurance and Social Security (Angel & Angel, 2015; Tienda & Mitchell, 
2006; Angel & Angel, 2018). On the other hand, non-Hispanic Whites and native-born Hispanics or 
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Hispanics who have lived longer in the U.S. might be more likely to take care of grandchildren or sick 
spouses.  
 In contrast to Blanco and colleagues (2015; 2017) findings, religion importance was a significant 
predictor of retiring later than planned for non-Hispanics but not for non-Hispanics. Blanco and colleagues 
(2015;2017) found that religiosity was a coping mechanism for Hispanics lack of retirement planning and 
preparedness. Thus, we were expecting that religion would play a significant role in predicting the 
discrepancy between planned and actual retirement age, particularly, those who thought that religion is 
important would be more likely to state they would never retire. The lack of effect might be explained by 
limitation of the measure. Further research, should explore other measures, such as attendance to religious 
services, religious identification, among others.  
 Finally, either marital/partnered status and spouse/partner retirement status nor transfers to and 
from children were significant predictors of the discrepancy between planned and actual retirement age for 
either Hispanics and non-Hispanic Whites. The lack of effects of transfers from and to children might be 
due to the way in which they were measured. First, both variables indicate whether the respondent provided 
or received a certain amount of monetary help. As Hispanics tend to have lower wealth accumulation, 
compared to non-Hispanics, they are more likely to support their children through non-monetary ways, 
such as taking care of grandchildren or co-residing (Angel & Angel, 2015; Richman et al, 2012; Blanco et 
al, 2015; Berry, 2006), which is not captured by these variables. Further research should explore the role of 
co-residing and other non-monetary ways of receiving and providing support among families.  
  In line with prior research (Doshi, Cen & Polsky, 2008), we found that mental health played a key 
role in predicting the discrepancy between planned and actual retirement age among Hispanic Whites, but 
not among Hispanic – an increase in depressive symptoms was associated with an increase on the 
probability of stating they will never retire and the probability of retiring earlier than planned. Hispanics 
lack of effect might be explained by their particular situation regarding mental health issues. Mental health 
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issues are more prevalent among Hispanics than non-Hispanic Whites (Jimenez et al, 2010; Gonzales et al, 
2010; Ortega et al, 2000; Alegría et al, 2008; Woodward et al, 2012). However, Hispanics mental health 
care utilization is lower when compared to non-Hispanics (González, Vega, Williams, Tarraf, & 
Neighbors, 2010b).  
 Additionally, in line with prior research (Munnell et al, 2016) we found that being unemployed at 
the wave prior retirement played a key role among Hispanics, but not among non-Hispanic Whites – being 
unemployed prior retirement was associated with an increase on the probability of stating they will never 
retire and the probability of retiring earlier. Hispanics employment history has been marked by more 
unemployment events, compared to non-Hispanic Whites, due to their vulnerable working situation given 
their lack of education and English proficiency (Duncan et al, 2006; Tienda & Mitchel, 2006; U.S. Bureau 
of Labor Statistics, 2017).  For both Hispanics and non-Hispanics, being unemployed at old age might be 
associated to prompt retirement. However, as Hispanics are more likely to experience unemployment, they 
effect might be stronger and significant. Their level of education and English proficiency might make it 
even harder for them to find a new job at old age. Thus, unemployment might be a strong leading cause to 
prompt retirement. On the other hand, Hispanics face several challenges when merging into the U.S. 
mainstream, given their lack of education and English proficiency, thus they are over represented in low-
wage job (Tienda & Mitchel, 2006; Angel et al, 2014; Johnson et al, 2017; Prickett & Angel, 2017; 
Johnson et al, 2017). This, limits their savings over their life course, which, along with the remittances they 
sent to their countries of origin will decrease their retirement savings (Angel & Angel, 2015; Richman et 
al, 2012; Saad-Lessler & Richman, 2014). Thus, they might need to work longer, which would explain the 
increase in the probability of stating they will never retire, as they might not be able to afford retirement.  
  Hispanics face several challenges when migrating to the U.S., their lack of education and English 
proficiency limits their working opportunities and overall wealth accumulation, which also increased the 
risk of poverty for following generation when compared to their non-Hispanic counterparts, even if there is 
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social mobility among generations (Tienda & Mitchel, 2006; Richman et al, 2012; Johnson et al, 2017). 
Hispanics are less likely to plan for retirement or being prepare to retire in financial terms (Blanco et al, 
2015; Blanco et al, 2017; Sun, Barboza & Richman, 2007), as they are over-represented in low-wage jobs 
and send remittances to their families back to their country of origin (Richman et al, 2012; Angel & Angel, 
2015), they are not able to save (Blanco et al, 2015). This is reflected in our results, for Hispanics having 
higher income and being covered by an employer-sponsored plan was associated with a decreased on the 
probability of stating they will never retire, as they might be able to afford retirement. In line with prior 
research (Nicholas, 2014; Munnel et al., 2004; Williamnson & McNamara, 2001), this was also observed 
among non-Hispanic Whites. People with higher income, who is able to save in retirement plans, might be 
more likely to afford retirement and to plan to retire. Similarly, for Hispanics, having debts over $20,000 
was associated with an increase on the probability of retiring later, as they might not be able to afford 
retirement.  
 For both Hispanics and non-Hispanic Whites, higher individual earnings, being covered by an 
employer-sponsored retirement plan and being older were associated with a decreased probability of stating 
they will never retire. All these factors are associated with increased retirement planning and savings 
(Williamson & McNamara, 2001; Munnell et al., 2004; Szinovacz et al., 2013; Montalto et al., 2000). 
Similarly, for Hispanic, in contrast to Hispanics, having debts higher than $20,000 and lower levels of 
education was associated with an increase on the probability of retiring after than planned. Again, they 
might need to work longer as they lack the resources to afford retirement. Hispanics vulnerable financial 
situation, especially for foreign -born, limits their retirement preparedness and savings (Tienda & Mitchel, 
2006; Johnson et al, 2017).  
 In contrast to prior research conducted on the overall population (Munnell et al, 2004; Achdut et al, 
2015; Rice et al, 2010; Rutledge et al, 2015; Modrek & Cullen; 2012), self-rated health was not significant 
for either Hispanics and non-Hispanic Whites. However, prior research conducted comparing Hispanics 
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and non-Hispanics suggest that self-rated health is not a significant predictor among Hispanics (Diaz-
Valdes et al, 2018). Similarly, race was not a significant predictor of the discrepancy between planned and 
actual retirement age.  
 Finally, in line with prior research (Munnell et al, 2004; Szinovacz et al, 2013), age was positively 
associated to retiring later than planned, and negatively associated to stating they will never retire or 
retiring earlier than planned, for both Hispanics and non-Hispanic Whites, suggesting as people get closer 
to retirement, they might still push it forward as they might feel they are still able to work and want to 
continue working. 
 Overall, the inclusion of cultural and family related predictors reduced the estimation error of 
retirement timing for both Hispanics and non-Hispanics, indicating that those predictors have a substantial 
influence, as suggested by Lytle and colleagues (2017). However, the full model did not present a better 
goodness-of-fit – lower BIC statistics, when compared to the models without cultural and family related 
predictors. Moreover, the BIC statistics considers the parsimony of the model in its estimation, and given 
the differences between ethno-racial groups several variables that are not significant for Hispanics or non-
Hispanics were still included in the model, which could be influencing those results. Further research, 
should be conducted to test more parsimonious models.  
This study is not without limitations. First, to increase the sample, a pooled sample was generated, to 
avoid historical bias dummies indicating the HRS waves from which the retirement timing was extracted 
were included to control by the waves fixed effects. Still, the sample size was below 700 respondents in 
each group. We could greatly benefit from larger sample sizes.  
Second, this study relies on several self-reported measures, such as self-rated health status, and self-
reported retirement status. However, researchers have found that subjective measures are a good 
approximation of objective measures, and that subjective and objective measures can complement each 
other (Jahedi & Mendez, 2014). In addition, several scholars have tested the reliability and validity of self-
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rated health. They have found that self-rated health is highly correlated with mortality and other objective 
measures of health status across cultures and age groups (Idler & Benyamini, 1997; Mossey & Shapiro, 
1982; Jylha, Guralnik, Ferrucci, Jokela, & Heikkinen, 1998; Miilunpalo, Vuori, Oja, Pasanen, Urponen, 
1997). Finally, I will use a self-reported measure to define the retirement status and self-reported age of 
retirement, because objective measures do not necessarily capture the subjective mechanism underlying the 
retirement decision, and can be limited in the spectrum. For example, one objective measure of retirement 
timing has been the age at which people claim social security benefits. However, that kind of measures is 
highly influenced by eligibility criteria, which might not reflect the situation of Hispanics living in the U.S.  
Third, imperfect measures of religiosity and intergenerational transfers were used. As stated by Berry 
(2006) Hispanics compensate their lack of financial resources by providing non-material support to their 
relatives. However, transfers from and to children, and transfers to relatives used in the current study are all 
measuring financial support. Further research, should explore other measures such as co-residing.  
Finally, Hispanics is not a monolithic group and differences based on the nativity and migration year 
would be expected. Unfortunately, researchers were not able to explore differences by country of origin. 
That variable is part of a restricted file of HRS. However, the HRS sample is composed mostly by 
Mexican-origin Hispanics (Fisher & Ryan, 2018), and foreign-born Hispanics are highly acculturated, as 
they have lived in the U.S. for long periods of time. Thus, even HRS has a nationally representative sample 
of non-Hispanics, the Hispanics sample is not representative of all groups living in the U.S.  
This study informs the debate on working longer in later life across vulnerable groups. This study 
contributes to the literature of the determinants of the retirement timing, specifically, of the discrepancy 
between planned and actual retirement age among Hispanics in the U.S. A deeper understanding of racial 
disparities in the discrepancy of retirement intentions and behavior will provide information to generate 
evidence-based intervention focused on promoting the realization of retirement intentions among 
vulnerable Hispanic, which might influence their retirement preparedness and later life well-being.  
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Additionally, this study takes a step forward to explore to what extent cultural and family related 
predictors help to explain differences between Hispanics and non-Hispanics. Building on previous research 
made on the topic by exploring how those predictors influence retirement timing when controlling by 
commonly known predictors, and by estimating separate models by different ethno-racial groups. This work 
adds the individual-contextual social work perspective, to a literature built on the sociological and economic 
perspectives and goes beyond the financial preparedness of Hispanics to face retirement.  This will provide 
insights to policy makers to design/modify policies targeted to all ethno-racial groups to help increase their 
retirement preparedness, health and well-being. 
In conclusion, we find that cultural and family related predictors play an important role when 
predicting retirement timing among Hispanics and non-Hispanics in the U.S. Key differences between groups 
were found, such as the effect of number of dependents, the effect of the number of hours taking care of 
grandchildren and religiosity. As the effect of each additional dependent was larger for non-Hispanic Whites, 
when compared to Hispanics. Taking care of grandchildren was significant among Hispanics, but not among 
Hispanics, and religion importance was significant among non-Hispanic Whites but not among Hispanics. 
These results reflect the financial constraints and limited wealth accumulation that Hispanics experience over 
their life course. However, future research should further explore the effect of transfers to relatives and non-
monetary transfers.  
Further research is needed to disentangle the complex cultural and family relationships among 
Hispanics, as they are a very diverse group itself, and inevitably some complexities and differences within 
groups were not considered in the current research, as it was focused on Mexican-origin Hispanics. This 
study could greatly benefit from some qualitative studies and by including variables such as intergenerational 
shared housing and food, and other religious predictors measuring attitudes and beliefs, such as attendance 
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Chapter IV: The Effect of Retirement Timing on Subjective Health and Well-Being of 
Hispanics Compared to Non-Hispanic Whites Living in the United States 
Introduction 
 In the context of an aging society, where the proportion of older adults is rapidly increasing, 
ensuring healthier longer lives is key for individuals, families, policy makers and the population as a 
whole.  In this context the productive aging framework has gained increased importance. There is evidence 
showing that engagement is related to late-life well-being and health (Hinterlong, 2006; Everard, Lach, 
Fisher, & Baum, 2000; Rozario, MorrowHowell, & Hinterlong, 2004; Matz-Costa, Besen, Boone James, & 
Pitt-Catsouphes, 2012; Morrow-Howell, Hinterlong, Rozario & Tang, 2003). However, the productive 
aging framework lacks cultural sensitivity and evidence about the association between the effect of 
retirement on health and well-being in late-life is mixed. Thus, the aim of the current study is to explore the 
consequences of the discrepancies between planned and actual retirement age on subjective health and 
well-being, comparing Hispanics and non-Hispanics Whites living in the U.S.  
The Link Between Productive Aging and Health and Well-Being in Later-Life 
The productive aging framework states that engaging in productive activities in old age can lead to 
better health outcomes and well-being of older adults. There have been several definitions of productive 
activities, which commonly occur in the context of social roles (Hinterlong, 2006). Thus, engagement 
refers to the individual’s experience of meaningfully connecting to such role(s) (Matz-Costa et al, 2012). 
Therefore, role theory can help to understand the connection between engagement and health. According to 
role theory the individual’s self is defined by a set of roles he/she is occupying, as the individuals define 
their role identities by attaching meaning and committing to these roles, which offers individuals with 
meaning, resources connectedness and benefits that are associated to increased well-being – known as the 
enhancement hypothesis (Matz-Costa et al, 2012; Stryker & Burke, 2000; Hinterlong, 2006). The broadest 
definition includes activities that are personally and/or financially productive, such as recreation, leisure, 
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Caregiving and paid work (Gonzales, Matz-Costa, & Morrow-Howell, 2015; Hooyman, 2005). In addition, 
engaging in paid activities might lead to a reduction of the financial constraints and vulnerability in 
retirement and later life (Gonzales, Matz-Costa, & Morrow-Howell, 2015; Bass & Caro, 2001). However, 
role constraints could negatively influence health (Matz-Costa et al, 2014; Hinterlong, 2006).   
Productive Aging and the Hispanics Context 
 The theory of productive aging has, so far, been limited in its focus culturally. Productive aging 
theory has been defined based mostly on white Americans without considering that minorities could assign 
different meanings to such roles and, therefore, that engagement in different activities could lead to a 
differential effect (Hale-Gallardo, Matsuo & Willoughby, 2014).  
 In a comparative study between Hispanics and Anglos, Hilton and colleagues (2012) found that 
Hispanics and non-Hispanics described aging differently. On the one hand, non-Hispanics tended to focus 
on adapting and coping, making choices and not being lonely in later-life. They were focused on the past 
and future. On the other hand, Hispanics tended to focus on a positive view of aging, with an important 
focus on community and others. In this study, they had a focus on the present and on enjoying life. 
Additionally, community-based participatory study, Ruggiano and colleagues (2017) found that Hispanic 
older adults in their study recognized that retirement was different for them compared to what it was for 
their parents, they stated that they felt younger and more energized. These views of aging could help us 
understand differences between Hispanics and non-Hispanic Whites regarding the effect of retirement 
timing on health and well-being. It could be that, broadly speaking, fulfilling working roles might be more 
important for non-Hispanic Whites than for Hispanics, therefore, retiring earlier and/or involuntarily might 
lead to worse well-being in later life (for non-Hispanic Whites). However, the Hispanic collectivist view of 
life and poor working conditions could mitigate or even reverse that negative impact, as they might feel 




The growing cultural and ethno-racial diversity of the U.S. population calls for a broader 
understanding of productive engagement among older adults. The proportion of older adults and this 
population’s ethno-racial diversity will continue to increase in the following decades (Johnson, Mudrazija, 
& Wang, 2016; U.S. Census Bureau, 2017).  
This is especially important because as a group Hispanics have the lowest disability rates compared 
to other racial groups in the U.S. By 2017, the overall disability rate (for all ages) for Hispanics was about 
eight percent, while the overall disability rate for non-Hispanics was about thirteen percent. However, at 
age 65 or later the gap between the disability rate for Hispanics and non-Hispanics decreases considerably. 
By 2017, the gap was lower than one percentage point (U.S. Census Bureau, 2017). This patter is clearly 
observed among Mexican-origin Hispanics – who are the majority of Hispanics in the U.S. and HRS 
sample, but not among other foreign-born Hispanics (Fisher & Ryan, 2018; Flores, 2017). Mexican-origin 
Hispanics present an advantage in terms of disability rated, compared to non-Hispanics, during their 
working years, however, this advantage is reversed around age 62-63 (Sheftel & Heiland, 2018). For other 
foreign-born Hispanics their disability rates remain at a similar level at old age, when compared to non-
Hispanic Whites (Sheftel & Heiland, 2018). In addition, as a group Hispanic older adults are more likely to 
experience chronic diseases at old age as a result of a lifelong deprivation – lack of health care and health 
insurance, and lack of education, among other resources (Calvo et al, 2017a; Angel 2009). This, might 
reflect a greater detrimental effect on Hispanics’ health at late-life. This might be explained by limited job 
opportunities.  
Engaging in paid activities had been associated with better health, from the productive aging 
framework. However, in a study conducted by Ruggiano and colleagues (2017) with minorities in Miami-
Dade County, researchers found that Hispanics stated they would like to continue to work in later life. 
However, lower-educated minorities reported facing barriers when fulfilling their working expectations at 
old age. Among higher income participants, they found flexibility that allowed them to reduce working 
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hours at their current jobs or even switching careers. However, lower income minorities found themselves 
in restricted positions, and even if they want to reduce the hours they could not due to financial constraints. 
Thus, they continued to work full-time. Working longer might have a different impact and meaning for 
different groups. Moreover, other lower income participants stated they were forced to leave their jobs to 
take care of relatives or due to their own health issues. This is particularly important among Hispanics, who 
are among the most disadvantages groups in the U.S. as they have lower levels of education and income.  
 One concern in measuring well-being is that Hispanics and non-Hispanics differ at younger ages in 
their mental health and perceived life satisfaction. Hispanics mental health disorders prevalence is among 
the highest in the U.S. Overall, Hispanics and non-Hispanic Whites tend to present similar prevalence of 
lifelong mental health disorders. Researchers have found that there are significant differences between 
native and foreign -born aged younger than 65 but not among those aged 65 and older (Jimenez, Alegría, 
Chen, Chan & Laderman, 2010; Gonzales, Tarraf, Whitfield & Vega, 2010; Ortega, Rosenheck, Alegría & 
Desai, 2000; Alegría, Canino, Shrout, Woo, Duan, Vila, Torres, Chen & Meng, 2008; Woodward, Taylor, 
Bullard, Aranda, Lincoln & Chatters, 2012). On the other hand, as a group Hispanics tend to report higher 
happiness and life satisfaction than non-Hispanic Whites (Calvo et al, 2017a; Marquine et al, 2015). Note 
that life satisfaction is a subjective measure, which includes cultural and individual expectations and 
evaluation (Marquine et al, 2015; Calvo et al, 2017b), these life-long differences must be taken into 
account in comparing these groups at older ages.  
In a study using a nationally representative sample of people aged 60 and older, Calvo and 
colleagues (2017b) found what they referred to as the ‘happiness paradox’ among Hispanics. They found 
that despite Hispanics immigrants’ financial disadvantages and functional limitations, they reported higher 
levels of life satisfaction when compared to non-Hispanic Whites in the U.S. They found that living with 
children was related to higher life satisfaction among Hispanics, but not for non-Hispanic Whites, and 
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education presented a positive association with life satisfaction among non-Hispanic Whites but a negative 
association between Hispanics.  
Marquine and collagues (2015) conducted a study comparing Hispanics and non-Hispanics Whites 
and found that Hispanics at all ages reported higher levels of life satisfactions when compared to non-
Hispanics White, even after controlling for education, income and gender. They also found that spirituality 
– daily religious experience and private religious experience along with feeling compassion, explained this 
difference. These results are in contrast with prevalence of mental health disorders among Hispanics, 
however, is aligned with the health paradox, which according to Marquine and colleagues (2015) has been 
expanded to mental health for young Hispanics. However, there are still nuances to understand with regard 
to older Hispanics. This is aligned with the study conducted by Lang and colleagues (1982) who found that 
family relations and religion were more important predictors of life satisfaction among Hispanics than for 
non-Hispanics. However, Lang and colleagues (1982) stated that level of education and socioeconomic 
status significantly and positively impacted life satisfaction, even for Hispanics.  
Subjective measures of well-being had been found to be associated to functional capacity (Steptoe, 
de Oliveira, Demakakos & Zaninotto, 2014) and cognition (Peitsch, Tyas, Menec, & St. John, 2016) along 
with healthier and longer lives (Diener & Chan, 2011) 
The Link Between Productive Aging and Retirement 
 There are mixed results about the effect of retirement on health and well-being, which might reflect 
sample limitations and cross-national differences. Additionally, most studies have not considered nativity 
among their predictors. In a study with a U.S. nationally representative sample, Clouston and Denier 
(2017) found that there was cognitive decline associated with retirement. However, they found that it was 
small and rapid, and it could be rapidly reversed when reentering the workforce. By contrast, in a study 
conducted with a Canadian nationally representative sample, Latif (2011) found that retirement positively 
impacts psychological well-being – level of happiness. In contrast, Mokyr Horner, and Cullen (2016) tested 
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the effect of retirement on several illnesses, and their results were inconclusive, most illnesses did not have 
a significant change. Researchers attributed the non-significant results to their limited sample design.  
 On the other hand, researchers have found that working conditions influence this association. Coe 
and colleagues (2012) found that the transition to retirement had a beneficial effect on cognitive change 
following retirement only among blue-collar workers. Similarly, Eibich (2015) found that lower educated 
individuals show improved physical health after retirement. These effects could be due the alleviation of 
job constraints (König, Lindwall1 & Johansson, 2018). There is evidence showing that retirement has a 
beneficial effect for those who have low quality jobs and poor work conditions (Westerlund, Kivimäki, 
Singh-Manoux, Melchior, Ferrie, Pentti, Jokela, Leineweber, Goldberg, Zins, & Vahtera, 2009; Marshall & 
Nazroo, 2016; Matthews, 2014).  
 Hispanics are underrepresented in managerial jobs and over represented in blue-collar jobs, and they 
tend to have lower levels of education compared to non-Hispanic Whites. Additionally, their pension and 
health insurance coverage is lower when compared to non-Hispanics Whites, and even when being offered 
a pension, their wealth accumulation is lower (U.S. Bureau of Labor Statistics, 2016; Angel, Prickett & 
Angel, 2014; Duncan, Hotz & Trejo, 2006).  Thus, given Hispanics’ working conditions and level of 
education, retirement could lead to increased well-being in later life. This is aligned with Calvo and 
colleagues’ (2017b) and Marquine and colleagues’ (2015) findings, which indicate that Hispanics report 
higher levels of life satisfaction when compared to non-Hispanic Whites. However, the association between 
retirement and physical health might not be so straight forward. Hispanics are more likely to experience 
chronic diseases at old age. However, Hispanics present higher life expectancies when compared to all 
other ethno-racial groups (U.S. National Center for Health Statistics, 2017). Moreover, self-rated health has 
been found to be a stronger predictor of morbidity and mortality and Hispanics tend to report lower levels 
of self-reported health compared to non-Hispanic whites (Borrell & Dallo, 2008). Thus, further research is 
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needed to disentangle Hispanics’ experience of retirement and its influence on health and well-being 
overall.  
  Bonsang, and Klein (2012) conducted a study with a nationally representative sample of older adults 
from Germany. They found that when retiring voluntarily, retiring leads to a higher satisfaction with health. 
This is aligned with König and colleague findings (2018) who stated that lower control over the retirement 
decision is associated with worsened well-being, and that lower educated people experience lower control. 
Similarly, in a study conducted with a nationally representative sample from the U.S., Dave, Rashad, and 
Spasojevic (2008) found that retiring leads to an increase in limitations and mobility, illness, and declines 
in mental health. However, this detrimental effect on health is mitigated if people are engaging in part-time 
work. Similarly, Wright Voss and colleagues (2017) used a subsample of the HRS, and found that life 
satisfaction after retirement was significantly impacted by unemployment episodes after age 50. They 
found that paid work in retirement might be a protective factor for health, and that unemployment in late 
life is associated with reduced life satisfaction. In addition, Gallo and colleagues (2000) not only found a 
detrimental effect of unemployment in physical and mental health, but also a cumulative detrimental effect.  
 Hispanics have higher unemployment rates at all ages when compared to non-Hispanic Whites (U.S. 
Bureau of Labor Statistics, 2017). Hispanics are more negatively influenced by fluctuations in the labor 
market during their lives and tend to experience more unemployment events (Duncan et al, 2006). Based 
on this, Hispanics should be more likely to involuntarily retire and, therefore, they would present worsened 
well-being. However, Hispanics have higher life expectancies and report higher levels of happiness and life 
satisfaction (Calvo et al, 2017b; Marquine et al, 2015; U.S. National Center for Health Statistics, 2017). It 
might be that poor working conditions will overcome the effect of involuntary retirement, or that Hispanics 
find retirement to be a positive stage in their lives.  
Additionally, there are mixed results regarding the effect of retirement timing and paths to 
retirement in health and well-being. Halleröd, Örestig, and Stattin (2013) found that the divergent paths to 
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retirement did not influence health in retirement. Similarly, Butterworth and colleagues (2006) and Van 
Solinge (2007) found no effect of retirement timing on health. However, there is evidence that the 
circumstances the individuals bring from pre-retirement years, and the time at which they retired compared 
to the cultural and institutional specified time, are also predictors of health and well-being in retirement 
(Calvo, Sarkisian, & Tamborini, 2013; Halleröd et al, 2013; Latif, 2011; Jokela, Ferrie, Gimeno, Chandola, 
Shipley, Head, Vahtera, Westerlund, Marmot & Kivimäki, 2010; Rohwedder & Willis, 2010). Calvo and 
colleagues (2013) found that retiring on time or after the culturally and institutionalized retirement age 
leads to better health and well-being outcomes.  In opposition, Jokela and colleagues (2010) found that 
early retirement is associated with increased mental health and physical functioning. Finally, researchers 
have found a negative association between early retirement and cognition (Rohwedder & Willis, 2010).  
 Barret and Kecmanovic (2013) found that most retirees succeed in smoothing their well-being in 
retirement. However, they found that those who were forced to retire due illness or unemployment, those 
who are not home owners, and tend to not be partnered fail in smoothing their well-being in retirement.  
Overall, researchers have found that involuntary retirement leads to a worsen health outcomes, compared to 
those who retire voluntarily (Bonsang, & Klein, 2012; Dingemans & Henkens, 2015; Matour & Prout, 
2007). Evidence shows that the lack of control over the retirement decisions negatively influences later life 
well-being (Digemans & Hekens, 2014; König  et al, 2018).  
The current Study 
 Differences in the definition of retirement timing and related to different expectations could explain 
these mixed results regarding the impact of retirement and retirement timing in several measures of health 
and well-being in later-life. Retiring earlier does not necessarily mean involuntary retirement or that the 
retiree is not meeting their expectations regarding retirement timing. Additionally, Hispanics might 
continue to work based on need and not desire, which could negatively influence their health and well-
being in retirement. Thus, the current study seeks to fill some of these gaps in the literature by exploring 
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how the discrepancy between planned and actual retirement age influence well-being in later life, 
controlling by socioeconomic status and health status along with family related predictors. This definition 
of retirement timing considers the individuals’ expectation and subjective definition of retirement timing 
beyond social and legal definitions.  
 Hispanics’ statistics regarding some health indicators, such as life expectancy, number of chronic 
diseases and self-rated health, and other subjective measures of well-being, such as life satisfaction and 
happiness, challenge the current literature regarding productive aging and call for a deeper understanding 
of how their particularities could differentially influence their health and well-being in later-life. There is 
some evidence to suggest that there are key differences in productivity and successful aging based on race 
and ethnicity (Calvo et al, 2017b; Calvo et al, 2016; Hilton et al, 2012; Hinterlong, 2006). 
We need a more comprehensive study of the effect of retirement, and how the subjective timing of 
retirement influences later health and well-being, among Hispanics and non-Hispanic Whites in later life.  
Thus, the research questions that guide this study is as follows:  
- Does the timing of retirement, defined as the discrepancy between planned and actual retirement 
age, influence health and well-being in retirement?  
- Does this effect differ between Hispanics and non-Hispanic Whites? 
This study will contribute to the literature in two main ways. First, by exploring and presenting 
evidence about the effect of retirement timing, and the effect of involuntary retirement on health and 
wellbeing in later life. Second, it extends the productive aging literature to minority groups, specifically 

















Data Description and Sampling 
Data for this study was drawn from the Health and Retirement Study (HRS), which is a longitudinal 
study with biannual interviews since 1992, of a nationally representative sample of people aged 50+.  
Blacks and Hispanics are oversampled. A unique record of all non-institutionalized Hispanics who were 
retired between wave 2 (1994) and 11 (2012), were working on the wave prior to retirement, and specified 
a specific time for planned retirement or the intention to never retire at any wave prior retirement, were 
selected – additionally, those respondents who stated they will never retire at every wave of HRS were kept 
in a different category. To increase statistical power of the analysis, a pooled sample was generated using 
the unique record based on the wave at which the respondent reported he/she was retired for the first time. 
All Hispanics that met the sampling criteria were included in the study (n=590), while a matching sample 
of non-Hispanics (n=590 out of 6,746) was randomly selected to have comparable samples. This yielded a 
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Handling missing cases. To increase the sample size, and statistical power of the analysis multiple 
imputation with chained equations (van Buuren, Boshuizen, & Knook, 1999) of the independent, control 
and dependent variables was performed (through the generation of 20 imputed data sets). Multiple 
imputation is a statistical technique used to analyze data with missing information. This technique will 
generate a 20 imputed data set, which are drawn from a distribution that can be different for different 
variables. Dependent variables were imputed, these procedure yield to reliable results when auxiliary 
variables that are at least moderately correlated (rho≥0.4) to the dependent variable in question are used, 
or/and when the same variable at other time point is included – in the current study such conditions were 
met, as auxiliars variables that presented correlations over 0.4 with the dependent variables were used 
(Enders, 2010; Johnson and Young, 2011). Additionally, full models without imputed data were performed 
as a robustness check to ensure that the observed effect were not due to imputation in the dependent 
variables (For more detail see appendix I). 
For the variables used in the study, missing data imputed using this method ranged from 0.0% (i.e., 
variables imputed using RAND or HRS imputations, such as individual earning and variables such as 
gender, self-rated health at retirement and age, discrepancy between planned and actual retirement age, 
among others) to less than 42% (unemployment at the wave prior retirement and marital and partner 
retirement status, among others).  
Measures 
 Outcome Variables. The outcome variables will be measured within 2 to 4 years after retirement 
was reported. Three measures of health and well-being were used. The first is a subjective measure of 
retirement satisfaction was included. Respondents were asked “All in all, would you say that your 
retirement has turned out to be very satisfying, moderately satisfying, or not at all satisfying?", where 1 
represented very satisfying, and 3 represented not at all satisfying.  This variable was reverse coded, so 
higher scores represent higher retirement satisfaction. Second, self-reported health status was included. 
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Respondents were asked to assess their own health status using a Likert scale, which ranged from 1 
(excellent) to 5 (poor). This variable was reverse coded, so higher scores indicate better health. Finally, a 
measure of depression symptomology was included, which was measured using a reduced version of the 
Center for Epidemiologic Studies Depression (CESD) scale, which included 7 binary items (1=yes; 0=no). 
The reduced scale ranged from 0 to 7, and was calculated as the sum of 5 negative, and two positive items 
(reverse coded). The negative items were whether the respondents experienced the following feelings: 
everything is an effort, sleep is restless, felt alone, felt sad, and could not get going. The positive items, 
were whether the respondent felt happy, and enjoyed life.  
Key predictors. The first is the discrepancy between planned and subjective actual retirement age. 
To construct this variable, the planned retirement age was calculated by subtracting the year of birth from 
the year at which the respondent planned to retire. Second, the actual retirement age was measured as the 
age at which each respondent self-reported he/she was retired (fully or partially). Then, the planned 
retirement age was subtracted from the actual retirement age. Thus, negative values indicate that the 
respondent retire before he/she planned, positive values indicate that the respondent retire after he/she 
planned, and zeros indicate that the respondent retired exactly when he/she planned to retire. Finally, I will 
generate a categorical variable with four categories, where 0 represents those who stated they will never 
retire; 1 represents those respondents who retired at least 2 years before they planned, 2 will represent those 
who retired within a year earlier or after than planned, and 3 will represent those who retired at least a 2 
years after they planned. Second, unemployment status at the wave prior to retirement was included 
(1=yes; 0=no), as a proxy for involuntary retirement, as being unemployed prior retirement could force 
people to retire. Finally, a categorical variable measuring of nativity was included: 1=Native-born 
Hispanics (of all races); 2=Foreign-born Hispanics (of all races); 3=non-Hispanics Whites.  
Control variables. Health measures were included: self-rated health status and mental health 
(CESD-R) at retirement; socioeconomic status at pre-retirement was measured as individual earning (log) 
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and level of education (years of schooling completed). Additionally, three demographic variables were 
included: gender (1=male; 0=female); Age (years); marital status and partners retirement status 
(1=married/partnered, partner/spouse not retire, 2= married/partnered, partner/spouse completely or 
partially retire and 0=divorced/separated/widowed/never married) 
Analytic Strategy 
  First, to explore bivariate difference between Hispanics and non-Hispanic Whites, and between 
native-born Hispanics and foreign-born Hispanics on the outcome variables and key predictors, I fitted a 
series of simple (bivariate) regression models that can accommodate multiply-imputed data. Either OLS – 
depressive symptoms, age, individual earnings and level of education, logit –unemployment and gender, 
order logistic – self-reported health and retirement satisfaction, or multinomial logit models – retirement 
timing and spouse/partner’s retirement status, were estimated depending on the level of measurement of the 
variables.  
  Next, to explore the impact of subjective retirement timing on all measures of health and well-
being, a series of regression analysis models were conducted simultaneously. Given that the dependent 
variables of the study are not normally distributed (i.e., CESD-R) or are ordinal (i.e., retirement satisfaction 
and self-rated health), generalized structural equations were used – this technique relaxes the normality 
assumption required to perform parametric structural equation models. Generalized linear models were 
used to predict self-rated health and depressive symptoms at retirement, while ordinal logistic models were 
used to predict retirement satisfaction at retirement.  
  In model 1, the discrepancy between planned and actual retirement age along with unemployment 
status at the wave prior retirement were regressed on health and well-being. In model 2, control variables 
were included (for full output see appendix H). Planned and actual retirement age, and retirement 
satisfaction were regressed on socioeconomic status, health status, gender, age and spouse/partner 
retirement status. While, self-rated health and depressive symptoms at post-retirement were regressed on 
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socioeconomic status, gender, age and spouse/partner retirement status.  Unemployment status at the wave 
prior to retirement was regressed on gender, age and level of education were regressed.  
  Likelihood ratio tests were used to explore if there are differences on the goodness-of-fit between 
models of each ethno-racial groups – non-Hispanic Whites, foreign-born Hispanics and native-born 
Hispanics. This likelihood ratio test compares a constrained model – model in which the estimated 
parameters are the same across groups, and an unconstrained model – model in which all the parameters 
are freely estimated differentially across groups. Finally, to test if there were significant ethno-racial 
differences regarding the predictors of self-rated health, retirement satisfaction and depressive symptoms, 
interactions between each predictor and the ethno-racial groups were tested, separately. The statistical 
software Stata SE 15 was used.  
Results 
Descriptive Statistics 
As depicted in table 15, the average age of the sample is 63 years; native-born Hispanics were the 
youngest of the sample (about 62 years). The share of males and females is about equal. Most non-
Hispanic Whites are unmarried or unpartnered while most Hispanics are married/partnered.  
There were significant differences regarding retirement satisfaction, self-rated health and 
depressive symptoms (CESD) at post-retirement between Hispanics and non-Hispanics Whites. Aligned 
with prior research (Calvo et al, 2017a; Calvo et al, 2017b; Marquine et al, 2015), Hispanics are overall 
more satisfied with retirement than non-Hispanic Whites (F=32.49, p<0.001): 62% of Hispanics are at least 
moderately satisfied with retirement compared to 42% of non-Hispanic Whites. There are also significant 
differences between native and foreign-born Hispanics: foreign-born Hispanics tend to have higher levels 
of retirement satisfaction than non-Hispanic Whites (F=16.64, p<0.001).  About 73% of foreign-born 
Hispanics were at least moderately satisfied with retirement compared to 51% of native-born Hispanics, 
which is still higher than non-Hispanic Whites. 
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As expected, there are significant differences between Hispanics and non-Hispanic Whites 
(F=17.63, p<0.001), regarding self-rated health at post retirement. However, there are no significant 
differences between foreign and native-born Hispanics (F=0.92, p>0.05). On average, Hispanics reported 
better health status (Mean=1.56, S.E.=0.08) than non-Hispanic Whites (Mean=1.12, S.E.=0.07). However, 
both groups tend to report poor to fair health.  
Additionally, aligned with prior research (Jimenez et al, 2010; Gonzales et al, 2010; Ortega et al,  
2000; Alegría et al, 2008; Woodward et al, 2012) there were significant differences between Hispanics and 
non-Hispanics regarding depressive symptoms (CESD) at post retirement (F=47.15, p<0.001), and between 
foreign and native-born Hispanics (F=8.64, p<0.001). Overall, non-Hispanic Whites reported higher levels 
of depression (Mean=3.44, S.E.=0.04) than Hispanics (Mean=2.80, S.E.=0.05). Foreign-born Hispanics 
tend to report poorer health (Mean=2.62, S.E.=0.06) than native-born Hispanics (Mean=3.02, S.E.=0.07). 
As depicted in table15, there were no significant differences regarding the discrepancy between 
planned and actual retirement age among all ethno-racial groups. Overall, around 53% stated they will 
never retire, about 10% retired before they planned, about 30% retired when planned and about 7% retired 
after they planned. However, there were significant differences regarding unemployment status at the wave 
prior retirement: Hispanics were more likely than non-Hispanic Whites (8% vs 1.5%, F=18.93, p<0.001) to 
be unemployed prior retirement, and foreign-born Hispanics were more likely than native-born Hispanics 
to be unemployed prior retirement (12% vs 4%, F=9.29, p<0.001). Overall, foreign-born Hispanics were 
more likely than any other group in the study to report unemployment prior retirement.  
There were significant differences in self-rated health among all ethno-racial groups. Hispanics 
reported poorer health than non-Hispanic Whites (2.85 vs 3.44, F=87.36, p<0.001), and native-born 
Hispanics reported better health than foreign-born Hispanics (2.98 vs 2.68, F=14.99, p<0.001).  
Table 15. Descriptive Statistics with Imputation Comparing Non-Hispanic Whites and Hispanics – Foreign -born and Native -born, With Imputed Data  
Variables 
Non-Hispanics Whites 





Mean (S.E) % (Freq.) Mean (S.E) % (Freq.) Mean (S.E) % (Freq.) Mean (S.E) % (Freq.) 
Dependent Variables           
    Retirement Satisfaction           
Not at all satisfying   58% (342)  38% (224) 
32.49*** 
 28% (83)  49% (145) 
16.64*** Moderately satisfying  34% (201)  48% (283)  57% (168)  39% (115) 
Very satisfying  8% (47)  14% (83)  15% (44)  12% (35) 
   Self-Rated Health Post-
Retirement 3.44 (0.04)  2.80 (0.05)  47.15*** 2.62 (0.06)  3.02 (0.07)  18.64*** 
   CESD Post-Retirement 1.12 (0.07)  1.56 (0.08)  17.63*** 1.64 (0.12)  1.48 (0.11)  0.92 
Independent Variables           
Discrepancy Between 
Planned and Actual 
Retirement Age 
          
Never retire  52% (307)  54% (319) 
2.06 
 57% (168)  51% (151) 
0.60 Retired before than planned  13% (77)  10% (59)  9% (27)  11% (33) Retired when planned  30% (177)  29% (171)  27% (80)  31% (92) 
Retired after than planned  5% (30)  7% (41)  7% (21)  8% (24) 
Unemployment Status Prior 
Retirement (1=yes)  1.5% (9)  8% (47) 18.93***  12% (35)  4% (12) 9.29** 
Control Variables           
   CESD at Retirement 1.08 (0.07)  1.60 (0.08)  27.30*** 1.69 (0.11)  1.51 (0.11)  1.32 
   Self-Rated Health at 
Retirement 3.44 (0.04)  2.85 (0.05)  87.36*** 2.68 (0.06)  2.98 (0.07)  14.99*** 
   Individual Earnings ($) 22,271.98 (1,830.35)  
12,059.01 




(1,277.82)  6.84** 
   Level of Education 13.14 (0.10)  10.11 (0.18)  217.36*** 8.74 (0.27)  11.49 (0.20)  66.73*** 
Demographics           
    Spouse Retirement Status           
Unmarried/unpartnered  55% (325)  41% (242) 
10.52*** 
 37% (109)  45% (133) 
2.41 Married/partnered-retired  14% (83)  23% (136)  27% (80)  18% (53) 
Married/partnered-no retired  32% (189)  37% (218)  36% (212)  37% (109) 
   Gender (1=female)  53% (313)  50% (295) 0.87  47% (139)  53% (156) 2.19 
   Age (years) 63.18 (0.22)  62.67 (0.20)  3.38 63.39 (0.26)  61.95 (0.29)  13.98*** 
*p<0.05; ** p<0.01; *** p<0.001 
Following a similar pattern, there were significant differences regarding depressive symptoms 
between Hispanics and non-Hispanic Whites (1.60 vs 1.08, F=27.30, p<0.001), Hispanics reported higher 
levels of depression. However, there were no significant differences between foreign -born and native-born 
Hispanics (F=1.32, p>0.05).  
Moreover, there were significant differences between Hispanics and non-Hispanics regarding 
individual earnings (F=24.82, p<0.001) and regarding the level of education (F=217.36, p<0.001). 
Additionally, there were significant differences within Hispanics regarding both individual earnings 
(F=6.85, p<0.001) and level of education (F=66.73, p<0.001). Foreign-born Hispanics reported the lowest 
level of education of all groups – 8.74 years compared to 11.49 years for native -born and over 13 years for 
non-Hispanic Whites. Additionally, foreign-born Hispanics reported the lowest individual earning when 
compared to native-born Hispanics (10K vs 14K) and when compared to non-Hispanic Whites (10K vs 
22K).  
Multivariate Statistics 
A series of regression models were performed simultaneously to test the effect of the discrepancy 
between planned and actual retirement age, on retirement satisfaction, self-rated health and depressive 
symptoms at post retirement simultaneously. To test differences between groups, likelihood ratio tests were 
performed comparing unconstrained and fully constrained models. As expected, the results indicated that 
the model in which the coefficients and variances are freely estimated – unconstrained model for each 
ethno-racial group has a better fit. Thus, unconstrained model will be presented.  
Regarding the comparison between non-Hispanic Whites and all Hispanics, there were significant 
differences among ethno-racial groups regarding coefficients and variances for both the reduced model (LR 
X2(18)=122.85, p<0.001) and the full model (LR X2(69)=122.00, p<0.001), as the likelihood ratio test 
indicated that the constrained model present a poorer fit compared to the unconstrained model (to see the 
fully constrained model refer to appendix I). Even if the likelihood ratio test indicated that the models 
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should be estimated separately, there were few significant differences between the models of non-Hispanic 
Whites and all Hispanics (to see the unconstrained model comparing non-Hispanic Whites and all 
Hispanics refer to appendix G). 
Regarding the comparison between non-Hispanic Whites, native-born Hispanics and foreign-born 
Hispanics, there were significant differences among ethno-racial groups regarding coefficients and 
variances for both the reduced model (LR X2(36)=179.85, p<0.001) and the full model (LR X2(98)=221.41, 
p<0.001), as the likelihood ratio test indicated that the constrained model present a poorer fit compared to 
the unconstrained model. Thus, unconstrained models are presented to see the different coefficients among 
groups (to see the fully constrained models refer to Appendix J).   Additionally, the full model had a better 
fit when compared to the model without control variables and without demographics as AIC (7,558.50 vs 
10,420.74) and BIC (8,608.67 vs 10,667.80) were lower for the second model (full model). 
As depicted in table 16, there was a positive association between one’s plan to never retire and the 
order log-odds (OLO) of retirement satisfaction for all three ethno-racial groups – non-Hispanic Whites 
(OLO=0.67, S.E.=0.22, p<0.05), native-born Hispanics (OLO=0.73, S.E.=0.31, p<0.05) and foreign-born 
Hispanics (OLO=1.01, S.E.=0.32, p<0.05), on model 1. Additionally, being unemployed the wave prior 
retire was not a significant predictor for the retirement satisfaction outcome for any ethno-racial group.  
As depicted in model 1, there was a negative association between one’s plan to never retire and self-rated 
health at post-retirement for non-Hispanic Whites (OLO=-0.25, S.E.=0.10, p<0.05) and native-born 
Hispanics (OLO=-0.30, S.E.=0.15, p<0.05), but not for foreign -born (OLO=-0.08, S.E.=0.14, p>0.05).  
However, the discrepancy between planned and actual retirement age was significantly associated with 
depressive symptoms post-retirement only among foreign-born Hispanics 
Table 16. Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated Health Post-
Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – Foreign -born and 
Native -born (N=1180) With Imputed Data 
Variables 














Dependent Variables       
Retirement Satisfaction       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.67(0.22)** 0.73(0.31)* 1.01(0.32)** 0.36(0.32) 0.46(0.48) 0.71(0.52) 
Retired before than planned 0.44(0.32) 0.69(0.44) 0.89(0.53) -0.01(0.48) 0.14(0.79) 1.14(0.80) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned 0.06(0.50) -0.29(0.60) -0.22(0.55) 0.50(0.69) 0.46(0.79) -1.30(1.13) 
Unemployment Status Prior 
Retirement (1=yes) -1.13(159.95) 0.06(0.68) 0.52(0.52) -5.07(1939.55) -4.72(559.43) 0.25(1.12) 
   CESD at Retirement    0.32(0.10)** 0.40(0.15)* 0.19(0.13) 
Self-Rated Health at Retirement    -0.74(0.15)*** -0.85(0.25)** -0.61(0.23)* 
Individual Earnings ($)    -0.05(0.13) -0.11(0.18) -0.11(0.24) 
Level of education    -0.00(0.06) -0.01(0.06) 0.06(0.06) 
Age       
Gender (1=female)    -0.03(0.04) 0.00(0.06) 0.03(0.06) 
   Spouse Retirement Status    -0.11(0.32) -0.52(0.48) -0.45(0.54) 
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.24(0.50) 0.06(0.65) 0.82(0.70) 
Married/partnered-no retired    0.56(0.39) 0.64(0.51) 1.05(0.60)t 
Cut Point 1 0.74(0.17)* 0.38(0.24)* -0.31(0.25) -3.48(2.98) -3.27(4.45) 0.18(4.59) 
Cut Point 2 2.93(0.23)* 2.50(0.30)* 2.54(0.33)* -0.46(2.97) 0.17(4.49) 3.30(4.61) 
Self-Rated Health Post-
Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire -0.25(0.10)* -0.30(0.15)* -0.08(0.14) -0.15(0.12) -0.28(0.20) 0.26(0.21) 
Retired before than planned -0.10(0.15) -0.09(0.24) -0.19(0.23) -0.09(0.18) -0.54(0.30)t -0.04(0.32) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned 0.07(0.22) -0.11(0.27) -0.43(0.25) 0.07(0.25) 0.32(0.33) -0.23(0.41) 
Unemployment Status Prior 
Retirement (1=yes) 0.08(0.44) -0.06(0.38) -0.14(0.20) -0.54(1.04) -0.33(0.75) -0.32(0.37) 
Individual Earnings ($)    0.12(0.05)** 0.04(0.07) 0.00(0.09) 
Level of education    0.09(0.02)*** 0.07(0.03)** 0.07(0.02)** 
Age    -0.01(0.01) -0.03(0.02)t 0.02(0.02) 
Gender (1=female)    0.34(0.12)** -0.28(0.18) 0.15(0.22) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.02(0.22) -0.45(0.33) -0.20(0.26) 
Married/partnered-no retired    -0.12(0.14) -0.26(0.22) -0.30(0.23) 
Constant 3.35(0.08)*** 3.15(0.12)*** 2.73(0.12)*** 1.19(0.97) 4.30(1.47)** 0.067(1.88) 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 







Table 16. Results of Unconstrained Regression Analysis of Retirement Satisfaction, Self-Rated Health Post-
Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – Foreign -born and 
Native -born (N=1180) With Imputed Data (continuation)  
Variables 















CESD Post-Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.26(0.16) 0.31(0.24) 0.57(0.26)* -0.05(0.18) 0.08(0.33) 0.68(0.38)t 
Retired before than planned 0.03(0.24) 0.34(0.35) 0.89(0.44)* -0.27(0.26) 0.27(0.49) 1.28(0.59)* 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned -0.19(0.33) -0.40(0.43) 0.93(0.50)* 0.19(0.36) -0.86(0.52) 1.47(0.74)* 
Unemployment Status Prior 
Retirement (1=yes) -0.41(0.63) 0.26(0.59) -0.12(0.38) -0.79(1.60) 0.08(1.22) -0.62(0.76) 
Individual Earnings ($)    -0.04(0.07) -0.02(0.12) -0.12(0.17) 
Level of education    -0.11(0.03)** -0.11(0.04)** -0.02(0.04) 
Age    -0.01(0.02) 0.00(0.03) -0.05(0.04) 
Gender (1=female)    0.35(0.18)* 1.08(0.29)*** 0.86(0.42)* 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.16(0.32) 0.59(0.49) 0.47(0.50) 
Married/partnered-no retired    0.31(0.22) 0.30(0.34) 0.58(0.44) 
Constant 0.99(0.12)*** 1.31(0.12)*** 1.18(0.22)*** 3.34(1.42)** 2.01(2.36) 4.91(3.61) 
Variances       
Self-Rated Health Post-Retirement 1.21(0.07)* 1.30(0.11)* 1.06(0.09) 0.67(0.05)* 0.63(0.07)* 0.69(0.09)* 
CESD Post-Retirement 2.59(0.16)* 3.13(0.27)* 3.55(0.30)* 1.62(0.13)* 1.90(0.13)* 2.39(0.31)* 
N 590 295 295 590 295 295 
AIC 10,420.74 7,558.50 
BIC 10,667.80 8,608.67 
*p<0.05; ** p<0.01; *** p<0.001 
Note: Retirement satisfaction coefficients are estimated as log odds. 
 
When compared to retiring when planned, all other categories were positively related to depressive 
symptoms for this group. One’s intention to never retire increases depressive symptoms by 0.57 (S.E.=0.26, 
p<0.05) points (out of a maximum of 7), while retiring earlier than planned increase depressive symptoms by 
0.89 (S.E.=0.24, p<0.05), and retiring later than planned increases depressive symptoms by 0.93 (S.E.=0.49, 
p<0.05) points, when controlling by all other variables. There was no significant association between 
unemployment prior to retirement and both self-rated health and depressive symptoms post retirement. 
The effect of the discrepancy between planned and actual retirement is weak or non-existent once we 
included the control and demographic variables. Still, there are observable differences among all three ethno-
racial groups. As depicted in model 2, neither the discrepancy between planned and actual retirement age nor 
unemployment at the wave prior retirement were significant predictors for retirement satisfaction, after 
controlling by demographics and depressive symptoms, self-rated health at retirement and socioeconomic 
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status. However, depressive symptoms at retirement was a significantly and positively associated to 
retirement satisfaction for non-Hispanic Whites (OLO=0.32, S.E.=0.10, p<0.05) and native-born Hispanics 
(OLO=0.40, S.E.=0.15, p<0.05) but not for foreign Hispanics (OLO=0.19, S.E.=0.13, p>0.05), when 
controlling by all other variables. Additionally, self-rated health at retirement was negatively associated with 
retirement satisfaction for all three ethno-racial groups, when controlling by all other variables. The largest 
effect was observed for non-Hispanic Whites (OLO=-0.74, S.E.=0.15, p<0.05), followed by native-born 
Hispanics (OLO=-0.85, S.E.=0.25, p<0.05) and foreign-born Hispanics (OLO=-0.61, S.E.=0.23, p<0.05). 
Finally, being married or partnered with someone who is not retire was marginally associated with an 
increased retirement satisfaction for foreign-born Hispanics (OLO=1.05, S.E.=0.60, p<0.10), when 
controlling by all other variables.  
As depicted in table 16, in opposition to model 1, retiring before than planned was marginally and 
negatively associated with self-rated health status at post-retirement for native-born Hispanics (OLO=-0.54, 
S.E.=0.30, p<0.10), but not for non-Hispanic Whites (OLO=-0.09, S.E.=0.18, p>0.10) or foreign-born 
Hispanics (OLO=-0.04, S.E.=0.32, p>0.10). None of the other categories of retirement timing nor 
unemployment at the wave prior retirement have an effect on self-rated health at post retirement, when 
controlling for all other variables. Aligned with prior research, level of education was positively associated 
with self-rated health at post-retirement for all three ethno-racial groups - non-Hispanic Whites (OLO=0.09, 
S.E.=0.02, p<0.05), native-born Hispanics (OLO=0.07, S.E.=0.03, p>0.05), foreign-born Hispanics 
(OLO=0.07, S.E.=0.02, p>0.05), when controlling by all other variables. Being female compared to being 
male was associated with an increase in self-rated health at post-retirement for non-Hispanic Whites 
(OLO=0.34, S.E.=0.12, p<0.10), but not for native (OLO=-0.28, S.E.=0.18, p>0.10) or foreign -born 
(OLO=0.15, S.E.=0.22, p>0.10) Hispanics, when controlling for all other variables. Additionally, individual 
earning was positively and significantly associated with self-rated health among non-Hispanic Whites 
(OLO=0.09, S.E.=0.02, p>0.05) but not among Hispanics.  
The discrepancy between planned and actual retirement age was significantly associated with 
depressive symptoms at post retirement among foreign-born Hispanics, but not among native-born Hispanics 
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or non-Hispanic Whites, when controlling for all other variables. Retiring earlier than planned –when 
compared to retiring when planned, was associated with an increase of 1.28 (S.E.=0.59, p<0.05) points on 
depressive symptoms, and retiring after than planned – when compared to retiring when planned, was 
associated with an increase of 1.47 (S.E.=0.74, p<0.05) points on depressive symptoms, when controlling for 
all other variables. As expected, being female compared to being male was positively associated with 
depressive symptoms at post retirement for all three ethno-racial groups, indicating a higher prevalence of 
depressive symptoms among females - non-Hispanic Whites (OLO=0.35, S.E.=0.18, p<0.05), native-born 
Hispanics (OLO=1.08, S.E.=0.29, p<0.05), and foreign-born Hispanics (OLO=0.86, S.E.=0.342, p<0.15). 
Additionally, level of education was significantly and negatively associated to depressive symptoms among 
non-Hispanic Whites (OLO=-0.11, S.E.=0.03, p<0.05) and native-born Hispanics (OLO=-0.11, S.E.=0.02, 
p<0.05) but not among foreign-born Hispanics (OLO=-0.02, S.E.=0.04, p<0.05).  
There is evidence that unemployment is associated with age, gender and level of education. 
However, none of those predictors were significantly associated with unemployment at the wave prior 
retirement. Additionally, there is evidence that socioeconomic status, health status, and other demographics 
are associated with retirement timing (Munnell et al, 2004; Nicholas, 2014; Williamson & McNamara, 2001; 
Szinovacz et al, 2013; Montalto et al, 2000; Sanzenbacher et al, 2017; Munnell et al, 2016; Modrek et al, 
2012). Age was significantly and negatively associated to one’s intention to ever retire – when compared to 
retiring when planned, for non-Hispanic Whites and native-born Hispanics, but not for foreign-born 
Hispanics. However, age was significantly and negatively associated with retiring earlier than planned – 
when compared to retiring when planned, for all ethno-racial groups. Finally, age was positively associated 
to retiring after than planned – when compared to retiring when planned, for non-Hispanic Whites and 
foreign-born Hispanics, but not for native-born Hispanics. Being female and individual earnings were 
negatively associated to one’s desire to never retire – when compared to retiring when planned, just for 
foreign-born Hispanics. Self-rated health at retirement was negatively associated with retiring before than 
planned – when compared to retiring when planned, just for native-born Hispanics. Thus, there are 




Full models with non-imputed data were performed to explore if the observed effect of the 
independent variables was not due to the multiple imputation of the dependent variables – retirement 
satisfaction, self-rated health and CESD-R at post retirement. The results indicate that the imputation of such 
variables did not unintentionally lead to the observed effects of the key predictors on the dependent variables 
(see appendix K for more detail).  
Regarding retirement satisfaction, the results were very consistent between the model with imputed 
data and non-imputed data. Among non-Hispanic Whites, we observed that self-rated health was significant 
(p<0.05) and depressive symptoms was marginally significant (p<0.10). Both variables were significant in 
the model with imputed data (p<0.05), and no other effects were observed in any of the models – with and 
without imputation. Moreover, among native-born Hispanics, self-rated health and depressive symptoms 
were significant (p<0.05) in both models – with and without imputation. Finally, among foreign-born 
Hispanics, health was significant. Additionally, among foreign -born in the model with non-imputed data, 
level of education, and having a retired partner/spouse were significant, this last variable was marginally 
significant in the model with imputed data.  
Regarding self-rated health at post-retirement, the results were very consistent. Among non-Hispanic 
Whites, individual earnings at pre-retirement and level of education were significant (p<0.05). Moreover, 
level of education was significant in both models – with and without imputation, among native -born. While, 
among foreign-born Hispanics, level of education was marginally significant (p<0.10) in the model with non-
imputed data, and significant (p<0.05) in the model with imputed data. Additionally, in the model without 
imputation spouse/partner retirement status was significant for native-born Hispanics, and in contrast to the 
model with imputation being female was not a significant predictor in the model without imputation. 
Regarding depressive symptoms at post-retirement, the results were very consistent. Among non-
Hispanic Whites and native-born Hispanics, level of education was significant (p<0.05) or marginally 
significant (p<0.01) in both models –with and without imputation. Moreover, being female was significant 
(p<0.05) in both models – with and without imputation, among native-born Hispanics. Finally, among 
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foreign-born Hispanics the discrepancy between planned and actual retirement age was significant. In the 
model with non-imputed data there was a significant effect of stating the plan to never retire or retiring 
earlier. While in the model with imputed data retiring after was also significant (p<0.05).  
Interactions: Differences Between Native-born Hispanics, Foreign-born Hispanics and Non-Hispanic 
Whites 
Interaction terms were included, separately, to test if there were significant differences on the 
predictors of self-rated health, retirement satisfaction and depressive symptoms between ethno-racial groups. 
First, I compared Hispanics (all) and non-Hispanic Whites. Second, I compared foreign-born Hispanics, 
native-born Hispanics and non-Hispanic Whites (reference group). When comparing Hispanics (all) and non-
Hispanic Whites, I did not find significant differences regarding retirement satisfaction, self-rated health or 
depressive symptoms.  
When comparing non-Hispanic Whites, foreign-born Hispanics and native-born Hispanics, there 
were significant differences on retirement satisfaction and depressive symptoms. As depicted in table 17, the 
results indicate that there are significant differences between foreign-born Hispanics and non-Hispanic 
Whites, but not between native-born Hispanics and non-Hispanic Whites. It might be that acculturation plays 
a role on explaining these differences. There were no significant ethno-racial differences regarding the 
predictors of self-rated health.  
Regarding depressive symptomatology at retirement, there were significant differences between 
foreign-born Hispanics and non-Hispanic Whites with regards to retirement timing. For foreign-born 
Hispanics retiring later than planned is associated with increased depressive symptoms, when compared to 
non-Hispanic Whites (OLO=1.13, p<0.05). Additionally, there was a marginally significant effect of retiring 
earlier than planned for foreign-born Hispanics when compared to non-Hispanic Whites (OLO=0.86, 
p<0.10). Similarly, to retiring later than planned, for foreign-born Hispanics retiring earlier than planned was 




Table 17. Significant Interactions Between Nativity and Key Predictors Comparing Non-Hispanic Whites, 





Discrepancy Between Planned and Actual Retirement Age2   
        Retired before than planned1   
Native-born Hispanics  0.32 (0.44) 
Foreign-born Hispanics  0.86 (0.48)t 
Non-Hispanic Whites  Ref. 
         Retired after than planned1   
Native-born Hispanics  -0.19 (0.54) 
Foreign-born Hispanics  1.13 (0.57)* 
Non-Hispanic Whites  Ref. 
Self-Rated Health at Post-Retirement   
Native-born Hispanics -0.03 (0.19)  
Foreign-born Hispanics 0.36 (0.16)**  
Non-Hispanic Whites Ref.  
CESD-R Depressive Symptoms at Post-Retirement   
Native-born Hispanics -0.05 (0.10)  
Foreign-born Hispanics -0.24(0.10)**  
Non-Hispanic Whites Ref.  
tp<0.10; *p<0.05; ** p<0.01; *** p<0.001 
Note1: Retired when planned is the reference category. 
Note2: There were no significant differences between ethno-racial groups regarding those who stated they will never retire 
(omitted).  
The results, further support differences between foreign-born Hispanics and non-Hispanic Whites 
and native-born Hispanics. 
Discussion 
The current study aimed to explore how the discrepancy between planned and actual retirement age 
influences well-being in later-life – retirement satisfaction, self-rated health and depressive symptoms, 
among non-Hispanic Whites, foreign -born and native-born Hispanics. We found that there are significant 
differences between Hispanics and non-Hispanics overall, along with differences within Hispanics, 
reinforcing Hispanics’ diversity as a group.  
Aligned with prior research on life satisfaction among minorities (Calvo et al, 2017b; Marquine et al, 
2015) Hispanics reported higher retirement satisfaction, especially foreign-born Hispanics, which had been 
referred as the happiness paradox by Calvo and colleagues (2018), despites Hispanics financial constraints 
and poor self-rated health, they reported higher levels of retirement satisfaction, especially foreign -born, 
who were the more disadvantaged compared to non-Hispanic Whites and native-born Hispanics. The 
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hypothesized explanation for this paradox are family support, cultural practices and selective migration, 
aligned with this hypothesis, Calvo and colleagues (2017a) found that living with children and religious 
participation positively influence life satisfaction among Hispanics, which was aligned with Marquine and 
colleagues (2015) findings. They found that spirituality positively influenced life satisfaction among 
Hispanics, who had been found to engage more in religious practices and beliefs. Testing these hypotheses is 
beyond the purpose of the current study. Further research should explore mediation effects of a broader set of 
social support and spirituality predictors that could illustrate Hispanics culture and collectivist view of life.  
Retirement is a major life change, which has been characterized as a stressful event. Role theory 
postulates that withdrawing from working roles, declines in health and dead of partners or significant others 
increase stress when transitioning into retirement (Phillips, 1957). However, aging today is different than it 
was before, older adults today live longer and healthier lives. Hispanics state they feel more energized and 
active in old age, when compared to their parents (Hilton et al, 2012), which illustrate new meanings of 
retirement and the unbolts the opportunity to engage in new roles. Once retired, older adults find they have 
more time to perform other activities, such as gardening and volunteering, which had been associated with 
increased well-being in later-life (Gonzales et al, 2015; Morrow-Howell et al, 2003; Matz-Costa et al, 2012). 
Hispanics tend to volunteer less than non-Hispanic Whites, which based on productive aging should be 
translated in lower well-being in later-life. However, Hispanics view of aging and their collectivist view of 
life could influence their higher levels of retirement satisfaction, as they might find fulfillment in Caregiving 
activities – taking care of their grandchildren. Align with this hypothesis Calvo and colleagues (2017a) found 
that living with children is positively related to life satisfaction among Hispanics. Further research should 
explore how engagement in different activities, such as volunteering, taking care of older relatives/friend or 
grandchildren, leisure activities (i.e., gardening) differently influence retirement satisfaction among 
Hispanics and non-Hispanics.  
Additionally, Hispanics higher retirement satisfaction, especially increased retirement satisfaction 
among foreign-born Hispanics when compared to native-born Hispanics and non-Hispanic Whites, could be 
explained by the assumption that immigrants maintain comparison groups on their country of origin – an 
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insight from the foundational theory of international migration (Gelatt, 2013; Calvo et al 2017). Retirement 
in the U.S. is a common reality, even among disadvantaged groups, but retirement in the U.S. differs 
considerably from retirement in Latin American countries, where older adults often time find themselves 
depending on others to survive and leave the day to day, due to lack of resources and poor health. For 
instance, 60% of Mexican will not receive a pension or social security benefits given that most people in 
Mexico do not contribute long enough or did not save enough (Corona, 2018; Albarrán, 2018). This can be 
extended to other countries in the region. For example, the proportion of people contributing to the social 
security system in Guatemala is about the 25%, given that most people in Guatemala are informal workers 
(Reyes, 2015; Vásquez, 2016). Thus, when compared to their counterparts in their country of origin, they 
might find themselves in a better position.  
In opposition of what was expected and aligned with Halleröd and colleagues (2013), results from 
the current study indicated that the discrepancy between planned and actual retirement age did not predict 
retirement satisfaction when controlling for physical and mental health at retirement, along with gender, age, 
socioeconomic status and partner/spouse retirement status. Halleröd and colleagues (2013) attributed their 
results to the individual’s personality. Related to Halleröd and colleagues (2013) I hypothesized that lack of 
effect is explained by older adults’ views of aging. Hispanics overall have a more optimistic view of aging, 
which could explain their higher retirement satisfaction, independent of the retirement timing and resources. 
They focus on the present and enjoying life. On the other hand, non-Hispanics focus on copying and adapting 
(Hilton et al, 2012). Another explanation is data driven, most respondents presented an unrealistic 
expectation of retirement timing, as majorities of all three ethno-racial groups reported that they did not 
intend to retire. There were no significant differences regarding retirement timing among ethno-racial groups, 
which might explain the lack of significance of the discrepancy between planned and actual retirement age 
once the control and demographic variable were included in the model.  Further research should explore the 
effect of the discrepancy between the normative and the actual retirement age among Hispanics and non-
Hispanics, to expand on Calvo and colleagues (2013) research. They find that retiring earlier than the 
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culturally defined retirement age has a significant and detrimental effect on health and well-being. However, 
they did not explore ethno-racial differences. 
Moreover, worsening health at retirement positively influenced retirement satisfaction among all 
ethno-racial groups. One possible explanation is related to the social comparison hypothesis (Gelatt, 2013) 
older workers might compare their health to younger workers in the work environment, given them the 
perception of poorer health. However, when they retire, they might compare themselves to other retirees, as 
those who have worse health are more likely to retire (Sanzenbacher et al., 2017; Munnell et al., 2004; 
Munnell et al., 2016; Williamson & McNamara, 2001), they might perceive they have better health than their 
counterparts. This positive evaluation, could be associated with higher retirement satisfaction. Further 
research should explore how post-retirement self-perceived health is associated with retirement satisfaction.  
Results indicate that among non-Hispanic Whites and native-born Hispanics increased depressive 
symptoms at retirement positively influence retirement satisfaction. One possible explanation is aligned with 
the comparison hypothesis. It might be that among non-Hispanic Whites and native-born Hispanics the 
expectation around retirement are lower for those who have higher depressive symptomology. Thus, 
transitioning to retirement might have a positive impact, as their expectation would be exceeded (George, 
2010; Gelatt, 2013). A second explanation is the reduction of role overloads, which is when individuals 
perform multiple roles and lack the resources to perform them all, which leads to role strains (Creary & 
Gordon, 2016; Goode, 1960). Role overloads can impose distress expressed as higher depressive symptoms 
at retirement, as the measured used in the current study includes feelings of hopelessness and tiredness. 
Therefore, transitioning to retirement might translate to less distress as individuals stop working, reducing 
their role loads and increased retirement satisfaction. This is aligned with prior research indicating that 
retirement has a beneficial effect for those who have low quality jobs and poor work conditions (König et al, 
2018; Westerlund et al, 2009; Marshall & Nazroo, 2016; Matthews, 2014). The effect of depressive 
symptoms among foreign-born Hispanics might be masked by the fact that they tend to have poor working 
conditions (U.S. Bureau of Labor Statistics, 2016; Angel, Prickett & Angel, 2014; Duncan, Hotz & Trejo, 
2006), which could translate to higher depressive symptomology at retirement. However, the lack of 
157 
 
variability within this group could explain the lack of effect. Third, foreign-born Hispanics might be less 
likely to report those symptoms as they might access to mental health care. Thus, they might be less likely to 
be diagnosed.  
Also aligned with prior research depressive symptoms were more prevalent among Hispanics, 
especially foreign-born Hispanics, and the same pattern was observed regarding self-rated health status (U.S. 
Census Bureau, 2017; Calvo et al, 2017; Angel, 2009; Jimenez et al, 2010; Gonzales et al, 2010; Ortega et al, 
2000; Alegría et al, 2008; Woodward et al, 2012). We find a marginal effect of early retirement among 
native-born Hispanics, for them retiring earlier than planned was associated to worsen health status at post-
retirement. One explanation is that early retirement, among native-born Hispanics, is the manifestation of 
involuntary retirement and lack of control over the retirement decision, which has been associated to worsen 
health (Gallo et al, 2000; König et al, 2018; Bongsan & Klein, 2012; Dingemans & Henkens, 2015). One 
possible explanation for the lack of effect among foreign-born Hispanics, is that they are among the most 
disadvantaged people in the U.S. and they might need to work longer independent of their health status and 
retirement desires, as they might not have saved enough, as their migration experiences imposes extra 
constraints to access Social Security, Medicare, and other services (Angel, 2009; Calvo et al, 2017a). Thus, 
retiring either earlier or later than planned, might reflect lack of control over the retirement decision. Further 
research should include predictors of involuntary retirement and lack of control that are able to present the 
particularities of all ethno-racial groups. Additionally, our current measure of retirement timing, and our 
models did not include predictors of working conditions, which could be influencing our results. For foreign-
born Hispanics, who tend to work in jobs with poor conditions, retiring at any time might be associated with 
better health (Westerlund et al, 2009; Marshall & Nazroo, 2016; Matthews, 2014), as that would mean 
reduced job constrains, and given that often times the jobs they do in the U.S. are physically demanding.  
Additionally, we found a differential effect of commonly correlated of health among ethno-racial 
groups. For instance, individual earnings were positively associated with health at post-retirement for non-
Hispanic Whites, but not for Hispanics – foreign or native -born. One explanation might be that non-
Hispanic Whites tend to work in better paid jobs, which are also associated with higher access to health 
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insurance and health care, which would reduce health issues in later-life. However, Hispanics’ experience a 
higher detrimental effect on health at old age as a result of lack of lifelong deprivation (Calvo et al, 2017a; 
Angel, 2009; U.S. Census Bureau, 2017). Additionally, aligned with Eibich, (2015) we found that a higher 
level of education was positively associated with health at post-retirement, among all ethno-racial groups. 
The effect was slightly higher for non-Hispanic Whites, and there was no significant difference in the effect 
size between foreign and native-born Hispanics. Overall, higher levels of education had been associated with 
better health, which was held in the current study despites the health disparities observed in the U.S. and our 
study – by race and gender (Link & Phelan, 1995; Goldman & Smith, 2011; Montez & Berkman, 2014).  
Finally, retiring before or after than planned, when compared to retiring when planned, was 
associated with increased depressive symptoms among foreign-born Hispanics. However, and in opposition 
to what was expected, the discrepancy between planned and actual retirement age did not significantly 
influence depressive symptoms among native-born Hispanics and non-Hispanic Whites. One explanation for 
the results regarding foreign-born Hispanics is that, aligned with our hypothesis that Hispanics, especially 
foreign-born Hispanics will need to work even despites their health and desires, as they might not have the 
resources to retire, which would prolong the effect of job constrains and reflect their lack of control over 
their retirement decision (König et al, 2018; Eibich, 2015; Westerlund et al, 2009; Marshall & Nazroo, 2016; 
Matthews, 2014). In line, Blanco and colleagues (2015) found that most Hispanics stated they did not want to 
retire as they did not want to rely in other. Thus, retiring earlier puts them in higher risk of needing help from 
others, which could negatively influence their independence. Additionally, Blanco and colleagues (2015) 
found that some Hispanics stated they wanted to retire but they just could not afford it. 
Despites the lack of effect of the retirement timing among native -born and non-Hispanic Whites, 
level of education was negatively associated to depressive symptomology for them, but not for foreign -born, 
thus, higher level of education was associated with lower depressive symptomology. Higher levels of 
education had been associated to better paid jobs, which is also associated to better working conditions. 
Thus, higher levels of education might reflect higher control over the retirement decision, thus decreased 
depressive symptoms at post-retirement. Additionally, being female increased depressive symptoms at post-
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retirement for all ethno-racial groups, indicating that females compared to males tend to have higher levels of 
depression despites their nativity and ethnicity, which is aligned with prior research on depression and its 
association to gender and race and nativity (Rafful, Medina-Mora, Borges, Benjet & Orozco, 2012; 
Bebbington, Dunn, Jenkins, Lewis, Brugha, Farrell & Meltzer, 1998; Nolen-Hoeksema, 2001; Parker & 
Brotchie, 2010). This indicates that even at later-life females are more likely than males to report higher 
levels of depression.  
Additionally, the meaning of work might be different among ethno-racial groups. The meaning of 
work has two main dimensions. First, the intrinsic value of work, beyond the person doing it, such as earning 
money. Second, the self-realization of the person doing it, which is referred to having a sense of self-
expression, autonomy and authenticity (Martela & Pessi, 2018). Hispanics are over and disproportionally 
represented in low-wage and low-quality jobs, especially, foreign born Hispanics. They tend to work in food 
and cleaning services, which are characterized by long and inflexible shifts that often times conflicts with 
their family duties, for them taking a day to recover from illness or to take a child to the pediatrician might 
mean losing their jobs (Bucknor, 2016; Ziliak & Ben-Ishai, 2016). Additionally, most Hispanics feel they 
cannot be themselves at work – over 75% of Hispanic workers, which results in the repression of their true 
selves (Hewlett, Allwood & Sherbin, 2016). Moreover, Hispanics lack autonomy and self-expression at their 
jobs, factors associated with self-realization of the person at work. The lack of meaning of work is associated 
with depression and psychological deprivation (Martela & Pessi, 2018). Thus, for Hispanics being unable to 
express themselves and the lack of control over their work schedule and environment might lead to increased 
depression, which is extended when they are forced to retire later than planned. This is especially important 
among foreign-born and undocumented Hispanics, as their working opportunities are more limited than for 
native born, given their migration status. For instance, undocumented Hispanics lack any type of legal 
protection and as working without a working permit is illegal in the U.S. not many employers would hire 
them. They are at higher risk of being unemployed and are less likely of getting hired, which would make 
them more likely to accept certain abuse at the work place.  
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This study is not without limitations. First, the mediation effect of productive activities (i.e., 
volunteering, leisure, caregiving) between retirement timing and health and well-being in later-life was 
beyond the aim of the current study. However, current evidence suggests that there are significant differences 
among Hispanics and non-Hispanics regarding engagement in certain activities. Calvo and colleagues 
(2017a; 2018) found that living with children was positively associated to life satisfaction among Hispanics, 
however, the opposite effect was observed among non-Hispanic Whites. Additionally, Calvo and Colleagues 
(2017a; 2017b) and Marquine and colleagues (2015) found that religiosity and spirituality also have an effect 
on life satisfaction among Hispanics. Further research is needed to explore how cultural uniqueness of 
Hispanics influence their health and well-being in later-life.  
Second, the current study was not able to use a reliable measure of involuntary retirement. 
Unemployment at the wave prior retirement was used as a proxy. However, evidence suggest that 
involuntary retirement is negatively associated with health and well-being (Calvo et al, 2013; Halleröd et al, 
2013; Latif, 2011; Bonsang, & Klein, 2012; Dingemans & Henkens, 2015), and unemployment at the wave 
prior to retirement was not significantly associated with any of the three outcomes reported in the current 
study – retirement satisfaction, self-rated health and depressive symptoms at post-retirement. The lack of 
effect might be due to the measure being an insufficient proxy for involuntary retirement. Unemployment at 
one-time point does not capture history of unemployment, which is particularly important among Hispanics 
that tend to more unemployment events than non-Hispanic Whites (Duncan et al, 2006), which might greatly 
influence well-being in later-life.  
Finally, while HRS is a nationally representative study of non-Hispanic Whites in the U.S. it lacks 
representation of Hispanics of all nativities. The HRS sample is mostly compromised by Mexican-origin 
Hispanics. However, the majority of older Hispanics are not Mexican-origin, and Mexican-origin Hispanics 
tend to be younger (Fisher & Ryan, 2018). This limit the generalization of the results, as there might be key 
differences by nativity among Hispanics. Further, research should explore differences among Hispanics 
based on their country of origin. 
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In conclusion, there were substantial differences on the predictors of retirement satisfaction, self-rated 
health and depressive symptoms at post-retirement between non-Hispanic Whites, foreign-born Hispanics 
and native-born Hispanics. To our knowledge this is the first study that aims to explore the effect of 
retirement timing among Hispanics and non-Hispanics –foreign and native-born Hispanics. Most studies 
focused on the effect of full retirement, or early retirement on well-being and health for the overall 
population or non-Hispanic Whites (i.e., Halleröd, Örestig, and Stattin, 2013; Butterworth et al, 2006; Van 
Solinge, 2007). By exploring the ethno-racial differences between Hispanics and non-Hispanics, we meant to 
expand the debate and evidence on productive aging. The productive aging framework has been criticized 
because of its lack of cultural sensitivity, as productive and its evidence has been based on non-Hispanic 
Whites populations (Hale-Gallardo et al, 2014). This study aims to contribute to overcome such limitation, 
and open the debate about differential effect and definitions of productive aging based on race and nativity. 
We found not only differences between Hispanics and non-Hispanics, but also between foreign -born and 
native-born Hispanics, which illustrates the diversity of that group. Further research should deeply explore 
those differences, and the mediation effect of different productive activities that could reflect the cultural 
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Chapter V: Overall Conclusion and Discussion 
Hispanics’ Migration Experience and Retirement Planning  
 Aligned with life course theory, Hispanics life trajectories and cumulative disadvantages have 
influenced their retirement planning and decisions (Mayer, 2009; Alwin, 2012; Lynch & Brown, 2011; 
McNamara & Williamson, 2013). Unlike European migrants, Hispanics were faced with several challenges 
when merging into the U.S. mainstream. They were faced with diminished labor market conditions and 
high inflation that followed the financial prosperity of WWII, which, along with Hispanics lack of 
education and English proficiency, decreased their working opportunities (Tienda & Mitchell, 2006; 
Johnson et al, 2017). Historically, Hispanics had been overrepresented in low-waged jobs which are also 
associated with limited or inexistent access to health insurance coverage and retirement benefits, such as 
employer-sponsored retirement plans. Factors that are commonly associated to retirement preparedness 
(U.S. Census Bureau, 2017; CDC, 2015; Sun, Barboza & Richman, 2007; Blanco, Aguila, Gongora, 
Weidmer & Duru, 2015; The Aspen Institute, 2017; Tienda & Mitchell, 2006; Prickett & Angel, 2017; 
Johnson et al, 2017). 
 Current socioeconomic status and participation in employer-sponsored retirement plans are 
significant predictors of retirement planning among both Hispanics and non-Hispanics, indicating that 
those who can afford retirement are less likely to state they will plan to postpone retirement (Munnell, 
Triest & Jivan, 2004; Williamnson & McNamara, 2001; Montalto et al., 2000; Sanzenbacher et al., 2017). 
However, there were some key differences between Hispanics and non-Hispanics regarding retirement 
timing predictors. For instance, having health insurance coverage was a significant predictor among 
Hispanics, but not among non-Hispanics. Hispanics who have health insurance were more likely to state 
they plan to postpone retirement past age 65 years. This could reflect their limited access to health 
coverage and Medicare/Medicaid (Angel & Angel, 2015, CDC, 2015; Henry J. Kaiser Family Fundation, 
2016). Hispanics tend to have lower access to health care when compared to non-Hispanics as they are 
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significantly less likely to being covered by health insurance through their life (CDC, 2015; Henry J. 
Kaiser Family Fundation, 2016; Johnson et al, 2017). Additionally, Medicare might not be sufficient for 
them to cover their health needs at old age – 65 years and older, as they are more likely to experience 
chronic diseases and present higher disability rates, this as a result of a lifelong deprivation (Calvo et al, 
2017; Prickett & Angel, 2017).  
 Additionally, the effect of past conditions, such as level of education and SES during childhood 
were not significant predictors among Hispanics. Reinforcing the idea that given Hispanics financial 
limitations, they live the day to day and focus on the present (Tienda & Mitchel, 2006; Blanco et al, 2015; 
Johnson et al, 2017). The cumulative disadvantage proposition states that moderate to small disadvantages 
experiences during people’s life are amplified over their life course (Lynch & Brown, 2011; McNamara & 
Williamson, 2013). Hispanics tend to have lower levels of education and are more likely to experience 
poverty over their life course when compared to non-Hispanic Whites (Tienda & Mitchell, 2006; Johnson 
et al, 2017; Angel & Angel, 2015; U.S. Census Bureau, 2017), which is finally reflected in the lower 
earning as level of education – along with race, are among the strongest predictors of wealth accumulation. 
Thus, the effect of earlier conditions might be masked by their current financial situation. However, as non-
Hispanics tend to enjoy a better financial situation during their life course, those experiencing such 
struggles might have long-lasting effect.  
 Furthermore, worsening health had been associated with decreased probability of working longer or 
intentions to postpone retirement (Sanzenbacher et al., 2017; Munnell et al., 2004; Munnell, Webb & Chen, 
2016; Williamson & McNamara, 2001). However, given their vulnerable situation, which lately 
undermines their retirement preparedness and security, they might think they would not be able to retire 
even if their health worsens, as they will not be able to afford retirement (Munnell et al., 2004; Williamson 
& McNamara, 2001). Aligned with this hypothesis and in contrast to non-Hispanics, Hispanics’ health 
status did not predict the intention to postpone retirement.  
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Does Culture Play a Role on Explaining Retirement Timing among Hispanics? 
 Ethno-racial and cultural dimensions of retirement are among the least understood components of 
the retirement literature (Lytle et al, 2015; The Aspen Institute, 2017). This dissertation aimed to contribute 
to fill those gaps, by exploring familial and cultural related predictors of retirement timing, comparing 
Hispanics and non-Hispanics.  
 Qualitative evidence suggests that when explaining retirement decisions and planning of Hispanics, 
there might be cultural predictors (Blanco et al, 2015; Richman et al, 2012). Relying on their collectivist 
view of life, Hispanics are considerably less likely, than non-Hispanics, to plan for retirement – that is, to 
estimate how much they will need to save and identifying a planned retirement age (Angel, 2008; 
Richmand et al, 2012; Sun et al, 2017). Among Hispanics, along with their financial situation, other factors 
might be at play (The Aspen Institute, 2017; Blanco et al., 2015; Angel, 2008; Richman et al, 2012). For 
them intergenerational transfers and transitional families might influence retirement preparedness, planning 
and behaviors (Angel & Angel, 2015; Blanco et al, 2015, Richman et al, 2012; Angel, 2008). Aligned with 
the idea that family takes care of family, Hispanics have a high affinity to support their families, and even 
feel obliged to help their older parents (Richman et al 2012; Angel & Angel, 2015), which responds to 
unique social norms and cultural norms learned since childhood (Angel, 2008; Berry, 2006).  
 Supporting older relatives is the ideology of many families, not just immigrant families, and it can 
take different forms, such as loaning or giving money, co-residing and Caregiving among others (Angel & 
Angel, 2015; Richman et al, 2012; Blanco et al, 2015; Berry, 2006). As Hispanics tend to have lower 
wealth accumulation and assets, they tend to support other with non-monetary transfers such as co-residing 
and caregiving (Berry, 2006; Blanco et al, 2015; Richman et al, 2012). In line with this postulate, monetary 
transfers to relatives and to/from children were not significant predictors of intending to never retire, 
retiring earlier or earlier than planned when compared to retiring when planned. Moreover, taking care of 
grandchildren was a significant predictor among Hispanics, but not among non-Hispanic Whites. For 
Hispanics taking care of grandchildren, for over 20 hours was associated with a decreased probability of 
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stating they will never retire. Additionally, for both Hispanics and non-Hispanics, the increase of one 
dependent was associated with an increased on the probability of retiring earlier than planned.  
 On the other hand, non-Hispanics, who have higher income and wealth, are more likely to provide 
monetary help to their children (Berry, 2006). In line, monetary transfers to relatives was significant among 
non-Hispanics but not among Hispanics. Additionally, there was a differential effect of transfer to children 
and to relatives between Hispanics and non-Hispanics, this effect was stronger for non-Hispanics when 
predicting later retirement.  
Hispanics and Productive Aging Framework 
 The productive aging frameworks lacks cultural sensitivity (Hale-Gallardo et al, 2014), the current 
dissertation took a step forward by exploring ethno-racial differences to expand the debate on productive 
aging from a cultural perspective, by comparing the effect of retirement timing between Hispanics and non-
Hispanics on retirement satisfaction, self-rated health and depressive symptoms – post retirement.  
 The growing share of the U.S. population of older Hispanics calls for a broader understanding of 
productive aging (Johnson, Mudrazija, & Wang, 2016; U.S. Census Bureau, 2017). There are substantial 
differences between Hispanics and non-Hispanics regarding health and well-being at old age. Hispanics 
enjoy better health while young and during working years, despites their financial disadvantages – what 
some have called the Hispanic Health paradox (Sudano & Baker, 2006). However, the prevalence of 
chronic diseases as a result of lifelong deprivation, and the disability rates at ages 65 and older, tend to 
level or even overpass non-Hispanic Whites prevalence and rates (Sheftel & Heiland, 2018; Calvo et al, 
2017a; Angel 2009), which could suggest that there is a higher detrimental effect of aging for Hispanics 
comparable to non-Hispanics. Additionally, Hispanics and non-Hispanics tend to report similar levels of 
mental health disorders during their life (Jimenez, Alegría, Chen, Chan & Laderman, 2010; Gonzales, 
Tarraf, Whitfield & Vega, 2010; Ortega, Rosenheck, Alegría & Desai, 2000; Alegría, Canino, Shrout, 
Woo, Duan, Vila, Torres, Chen & Meng, 2008; Woodward, Taylor, Bullard, Aranda, Lincoln & Chatters, 
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2012). However, as a group, Hispanics tend to report higher happiness and life satisfaction than non-
Hispanic Whites – what could be called the Hispanic happiness paradox (Calvo et al, 2017a; Marquine et 
al, 2015). 
 Furthermore, the effect of retirement timing on health and wellbeing is mixed (i.e., Clouston & 
Denier, 2017; Latif, 2011; Mokyr Horner, & Cullen, 2016; Buttherworth et al, 2006; Van Solinge, 2007; 
Calvo, Sarkisian, & Tamborini, 2013; Halleröd et al, 2013). However, there is evidence suggesting that for 
low-wage and blue-collar workers, retirement would lead to better health and well-being as an alleviation 
from the job constrains (Coe et al, 2015; Eibich, 2015; König, Lindwall1 & Johansson, 2018). Therefore, 
given Hispanics’ vulnerable situation regarding their financial situation and level of education, retirement 
might lead to increased well-being in later life. This is aligned with the Hispanic happiness paradox (Calvo 
et al, 2017a; Calvo et al, 2017b; Marquine et al, 2015). However, the association between retirement and 
physical health might not be so straight forward. 
Aligned with the Hispanic happiness paradox, Hispanics, especially, foreign-born Hispanics 
reported higher levels of retirement satisfaction. Hispanics’ view of aging and their collectivist view of life 
could influence their higher levels of retirement satisfaction, as they might find fulfillment in Caregiving 
activities – taking care of their grandchildren. In line with this hypothesis Calvo and colleagues (2017a) 
found that living with children is positively related to life satisfaction among Hispanics. Additionally, 
differences between Hispanics and non-Hispanics might be explained by the social comparison hypothesis, 
which states that Hispanics will compare themselves to their counterparts in their country of origin along 
compared to their counterparts in the U.S. (Gelatt, 2013; Calvo et al 2017a). Retirement is a common 
reality, even among vulnerable populations, in the U.S. However, that is not the case in many Latin 
American countries (Corona, 2018; Albarrán, 2018). Consequently, when compared to their counterparts in 
their country of origin, they might find themselves in a better position.  
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In contrast to what was expected and aligned with Halleröd and colleagues (2013) and Calvo and 
colleagues (2013), results from the current study indicated that the discrepancy between planned and actual 
retirement age did not predict retirement satisfaction nor self-rated health at post retirement. Moreover, 
retirement timing did significantly explain depressive symptoms at post retirement among foreign-born 
Hispanics, but not among non-Hispanic Whites and native-born Hispanics. In line with prior research 
indicating that involuntary retirement and lack of control over the retirement decision have detrimental 
effects on retirement outcomes (Bonsang, & Klein, 2012; Dingemans & Henkens, 2015; Matour & Prout, 
2007; König et al, 2018), retiring earlier or later than planned when compared to retiring when planned, 
was associated with increased depressive symptoms among foreign-born Hispanics. Retiring earlier might 
have a detrimental effect as they might be forced to retire earlier given limited working opportunities, 
which could impose additional financial constraints to the already limited financial security of older 
Hispanics (i.e., Johnson et al, 2016; Prickett & Angel, 2017; Johnson et al, 2017; Angel & Angel, 2015). 
On the other hand, retiring later than planned could indicate that Hispanics, especially foreign born, are not 
able to afford retirement and are forced to work longer than expected to maintain a dignified lifestyle at old 
age (i.e., Johnson et al, 2016; Prickett & Angel, 2017; Johnson et al, 2017; Angel & Angel, 2015; Angel & 
Angel, 2015; Richman et al, 2012). 
Furthermore, worsening health – among all ethno-racial groups, and increased depressive 
symptoms – among non-Hispanic Whites and native-born Hispanics, at retirement were associated with 
increased retirement satisfaction. One possible explanation is aligned with the comparison hypothesis 
(Gelatt, 2013). First, working older adults might compare their health to their younger counterparts, while 
working, however, once they retire they might compare their health to other retirees. Second, it might 
happen that non-Hispanic Whites and native-born Hispanics, who experienced higher depressive 
symptoms, have lower expectations around retirement. Thus, transitioning to retirement might have a 
positive impact, as their expectation would be exceeded (George, 2010; Gelatt, 2013). Additionally, 
increased depressive symptoms might be an indicator of role constrains, which might be alleviated when 
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transitioning to retirement – role overloads (Creary & Gordon, 2016; Goode, 1960). The positive effect of 
improved health was stronger among foreign-born Hispanics, while the effect of depressive symptoms was 
weaker for foreign-born Hispanics when compared to non-Hispanic Whites. There were no significant 
differences between native-born Hispanics and non-Hispanic Whites, which could indicate that highly 
acculturated Hispanics tend to follow similar patterns than non-Hispanic Whites, while cultural and 
migration experience might influence the differential effect for foreign-born Hispanics. 
Finally, health at post retirement was predicted by SES. Higher individual earnings were 
associated with improved health among non-Hispanic Whites, but not among Hispanics. Additionally, 
higher level of education was positively associated with health among all ethno-racial groups. These results 
could be illustrating lifelong financial deprivation of older Hispanics, as they tend to work in low-wage 
jobs, which have limited access to health insurance coverage (Calvo et al, 2017a; Angel 2009; Tienda & 
Mitchell, 2006; Johnson et al, 2017). Preventive health could reduce increased health problems at old age. 
However, Hispanics limited access to health care throughout their life course might put them at higher risk 
of suffering health issues in later life. These results further illustrate how Hispanics cumulative 
disadvantages influence their retirement planning, decisions and retirement outcomes.   
Implications 
Retirement insecurity among Hispanics is driving millions of older Hispanics into poverty at old 
age (U.S. Census Bureau, 2017; Prickett & Angel, 2017; Johnson et al, 2017; The Aspen Institute, 2017). 
Hispanics are three times more likely to experience poverty at old age when compared to non-Hispanics. It 
is not uncommon that older Hispanics struggle to afford housing, food, medicine and health care (Blanco et 
al, 2015; CDC, 2015; Henry J. Kaiser Family Fundation, 2016; Angel & Angel, 2015; The Aspen Institute, 
2017). This as a result of a lifelong financial deprivation, which has been marked by limited working 
opportunities and challenges merging into the U.S. mainstream (Tienda & Mitchell, 2006; Richman et al, 
2012; Johnson et al, 2017; Angel & Angel, 2015; Angel & Angel, 2018). Even if second and third 
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generation Hispanics have shown improved social mobility, they are still in disadvantage when compared 
to their non-Hispanic counterparts (Richman et al, 2012; Tienda & Mitchell, 2006; Johnson et al, 2017).  
Current trends need to be reversed or such problems will continue or even worsen as the Hispanics 
community is increasingly growing. Their life experiences and trajectories will increasingly affect the 
society as a whole (Blanco et al, 2017; The Aspen Institute, 2017). Local economies will suffer as older 
adults slow their consumption and expenses, family- networks will be financially strained as they try to 
support their aging parents and grandparents, which will limit the advancement opportunities of following 
generations (The Aspen Institute, 2017; Angel, 2008; Richman et al, 2012; Angel, 2008; Saad-Lessler & 
Richman, 2014). The increase of financially insecure older adults will also impose constraints to the safety 
net provided by state and federal governments, which is already facing sustainability issues (Montalto 
Yuhb, & Hannac, 2000; DiNitto & Johnson, 2012). Probably, there will be an increase in the utilization of 
Medicaid and the Supplemental Security Income programs as Hispanics will not be able to solely rely on 
Social Security and Medicare, eroding already constricted budgets which could force tax increases or 
additional claiming requirements. Overall, this dissertation aimed to explore ethno-racial differences 
regarding retirement planning and behaviors of Hispanics compared to non-Hispanics, with the hope to 
contribute to the literature and provide nuances that could guide practice and policy actions.  
This study adds to the knowledge-base on working longer and retirement timing in later life by 
focusing attention on comparing Hispanic and non-Hispanic workers and retirees. The first paper takes a 
first step toward identifying whether commonly identified predictors of delayed retirement in the general 
population, and among non-Hispanics, extend to Hispanics. The second paper is one of the first to make 
ethno-racial differences the focus of peer-reviewed analysis of retirement decision-making, and is, to my 
knowledge, the first study that included cultural and familial related predictors to predict retirement 
behaviors among Hispanics. Most studies until this point focused on those predictors in a descriptive way. 
Results suggest that Hispanics lifelong financial deprivation has indeed an effect on retirement planning 
and behaviors.  
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Moreover, the final study is the first study that aims to explore the effect of retirement timing 
among Hispanics and non-Hispanics, and between foreign and native-born Hispanics. By exploring the 
ethno-racial differences between Hispanics and non-Hispanics, I meant to expand the debate and evidence 
on productive aging and working. The productive aging framework has been criticized because of its lack 
of cultural sensitivity, as productive and its evidence has been based on non-Hispanic Whites populations 
(Hale-Gallardo et al, 2014).  
The results of this dissertation suggest that Hispanics lifelong financial deprivation, marked by their 
migration experience, which is carried by generations, along with their unique culture influences their 
retirement planning and behaviors. Even if there are similarities between Hispanics and non-Hispanics 
there are still several differences.  
Contribution to Social Work Profession 
This dissertation contributes to the cultural competency of social workers by expanding the debate 
about retirement, to minorities living in the U.S. There is an ethical duty to form culturally competent 
Social workers to ensure social justice. Providing culturally competent services are an ethical obligation of 
social workers as stated in the NASW code, under the standard of cultural awareness and social diversity, 
which states (NASW, 2008, article 1.05): 
(a) Social workers should understand culture and its function in human behavior and society, 
recognizing the strengths that exist in all cultures. 
(b) Social workers should have a knowledge base of their clients' cultures and be able to demonstrate 
competence in the provision of services that are sensitive to clients' cultures and to differences 
among people and cultural groups. 
(c) Social workers should obtain education about and seek to understand the nature of social diversity 
and oppression with respect to race, ethnicity, national origin, color, sex, sexual orientation, 
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gender identity or expression, age, marital status, political belief, religion, immigration status, and 
mental or physical ability. 
 By expanding the debate and exploring to what extent the evidence and theories based on the 
overall population can be extended to Hispanics, along with exploring unique predictors of Hispanics, I am 
contributing to each of the above cited obligations.  
Recommendations for Practice 
Based on the knowledge of Hispanics’ particularities, there are some actions that can be taken to 
improve Hispanics’ retirement security at old age. First, Hispanics share a collectivist view of life that 
shapes their financial, social and retirement decisions as they have the idea that family takes care of the 
family (Angel, 2008; Richmand et al, 2012). Policy makers and social workers should take that into 
account when designing incentives and mechanism dedicated to minorities. Thus, programs that move from 
an individualistic view to a more collectivist view could contribute to Hispanic engagement in such 
programs.  
I recommend doing private-public partnerships with involvement of social workers to come up with 
culturally relevant programs to help increase the economic advancement of midlife and older Hispanics, 
such programs should take into account unique behaviors of Hispanics, such as sending remittances or 
moving back to their country of origin. Private initiatives have proven to be effective in this regard. For 
instance, The Principal Financial Group has implemented that their Hispanic market program with 
positive results. This program is an educational strategy that recognizes that providing information in both 
Spanish and English is not enough. They focused their learning experience in cultural relevant elements to 
promote engagement of Hispanics in employer-sponsored plans (Principal Financial Group, 2017). 
However, given Hispanics’ limited access to employer-sponsored retirement plans (Tienda & Mitchel, 
2006; Angel, Prickett & Angel, 2014; Johnson et al, 2017; Prickett & Angel, 2017), these actions would 
not be sufficient to solve the problem.  
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Even if Hispanics are offered employer-sponsored retirement plans, they are less likely to 
participate in employer-sponsored plans, and they tend to make smaller contributions and for shorter 
periods of time (Angel et al, 2014; Angel & Angel, 2015; Johnson et al, 2017). Having an automatic 
enrollment initiative could increase enrollment. Thus, rather than having an opt-in system, there could be 
an opt-out system (The Aspen Institute, 2017). There is evidence suggesting that the decrease in pension 
coverage may be a result of the shift from defined benefit plans (DB) to defined contribution (DC) plans, 
given that the enrollment in DB plans was automatic while the enrollment in DC plans is voluntary 
(Morrissey, 2013). Thus, automatic enrollment could help shorten the gap between Hispanics and non-
Hispanics regarding coverage by employer-sponsored plans.  
Given Hispanics lack of financial literacy and lack of trust in financial institutions (Richman et al, 
2012; Sun et al, 2017; National Council of La Raza, 2005; Blanco et al, 2015) culturally relevant and 
flexible informative tools are needed. There is evidence suggesting that Hispanics prefer to receive 
information about retirement planning and saving through email, physical mail and via the SSA website 
rather than in person (Rabinovich, Peterson, Smith, Gutsche &Montgomery, 2016). Thus, identifying 
interventions and programs that could reduce the educational gap are a must. Generating non-contact and 
culturally relevant tools could be a good strategy to increase financial literacy and financial capability 
among Hispanics. FinHabits, founded by Carlos Garcia is an example of these initiatives. He designed a 
mobile platform that offers transparent information and incentives to promote a saving culture among 
Latino communities (Alvarez, 2017). This platform is targeted to Latinos who do not have access to 
traditional saving tools, such as employer-sponsored retirement plans. 
Limitations 
 This study is not without limitations. One of the main limitations of the current study is that the 
results must be read carefully. Even if most Hispanics in the U.S. are of Mexican-origin (Flores, 2017; 
Bodvarsson & Van den Berg, 2009; Tienda & Mitchell, 2006), they tend to be a very diverse group with 
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very different migration experiences. For instance, Puerto Rican, the second largest Hispanic’s group in the 
U.S., are U.S. citizens and enjoy other benefits that Mexican-origin or other Hispanics do not have. 
Additionally, Cubans tend to be older than other Hispanics and Mexican-origin immigrants tend to be 
younger than other ethno-racial groups. These differences might differentially influence their retirement 
planning and behaviors. However, the exploration of such differences is beyond the scope of this 
dissertation, given data limitations – Mexican-origin Hispanics composed the majority of Hispanics in the 
HRS sample (Fisher & Ryan, 2018). Additionally, most foreign-born Hispanics, who are in the data, are 
long-lasting immigrants. Thus, even if HRS is a nationally representative sample of non-Hispanics, it is not 
fully representative of Hispanics.  
 Second, intergenerational transfers are important among the Hispanic community as a reflection of 
their collectivist view of life. Material transfers are cultural and social symbols that are adopted during 
childhood and passed through generations. These transfers take the form of monetary and non-monetary 
transfers (Angel & Angel, 2015; Blanco et al, 2015; Richman et al, 2012; Berry, 2006). In contrast to non-
Hispanic Whites, Hispanics tend to have lower wealth accumulation and limited financial resources, and 
they are more likely to provide non-material exchanges, such as co-residing, taking care of grandchildren, 
cooking, among others (Berry, 2006; Blanco et al, 2015; Angel & Angel, 2015). However, the current 
study focused on monetary intergenerational transfers, which limits our understanding of the role of such 
transfers among Hispanics when compared to non-Hispanics. Further research, should include other 
predictors that capture these non-monetary transfers.  
Moreover, the mediation effect of productive activities (i.e., volunteering, leisure, caregiving) 
between retirement timing and health and well-being in later-life was beyond the scope of this study. 
However, there is evidence suggesting a differential effect of productive activities among Hispanics and 
non-Hispanics. For instance, Calvo and colleagues (2017a; 2017b) found that living with children was 
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positively associated with life satisfaction among Hispanics, however, the opposite effect was observed 
among non-Hispanic Whites.  
 Finally, the third study relies on several self-reported measures, such as self-rated health status, and 
self-reported retirement status. However, researchers have found that subjective measures are a good 
approximation of objective measures, and that subjective and objective measures can complement each 
other (Jahedi & Mendez, 2014). In addition, several scholars have tested the reliability and validity of self-
rated health. They have found that self-rated health is highly correlated with mortality and other objective 
measures of health status across cultures and age groups (Idler & Benyamini, 1997; Mossey & Shapiro, 
1982; Jylha, Guralnik, Ferrucci, Jokela, & Heikkinen, 1998; Miilunpalo, Vuori, Oja, Pasanen, Urponen, 
1997). Finally, Subjective measures are able to capture other dimensions of the phenomenon. For instance, 
objective measures of retirement status do not necessarily capture the subjective mechanism underlying the 
retirement decision, and can be limited in the spectrum. For example, one objective measure of retirement 
timing has been the age at which people claim social security benefits. However, that kind of measures is 
highly influenced by eligibility criteria, which might not reflect the situation of Hispanics living in the U.S.  
Conclusion 
In conclusion and in line with prior research, Hispanics’ financial hardships, which is influenced by 
their migration experience, lack of education and English proficiency, is a strong predictor of their 
retirement planning and decisions. Hispanics are overrepresented in low-wage jobs, which are also 
associated with limited access to health insurance and pension coverage. All predictors of retirement timing 
and health and well-being at old age among Hispanics. Additionally, and aligned with the Hispanics’ 
collectivist view of life, I found that among Hispanics there were cultural elements at play when predicting 
their retirement timing and retirement outcomes, such as intergenerational transfers. These transfers are 
also influenced by their disadvantage financial situation. As Hispanics tend to have lower wealth and assets 
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accumulation, they tend to support their family and relatives with non-monetary transfers, such as taking 
care of grandchildren.  
Among Hispanics, the predictors of retirement timing and retirement outcome are not as straight 
forward as it is for non-Hispanic Whites, as culturally Hispanics differ from non-Hispanics, and their 
culture and financial situation has a complex relationship. Hispanics came to the U.S. sharing a collectivist 
view of life, which could limit their retirement saving, as they have the belief that they can rely on family. 
Additionally, their migration experience, marked by limited working opportunities, has put them in a 
higher risk of having to rely on others and requiring to work longer as they might not be able to afford 
retirement. Among Hispanics, foreign-born Hispanics are especially vulnerable, as they face extra 
challenges merging into the U.S. mainstream. Foreign-born Hispanics, especially recent arrivals, are less 
likely to be able to claim SS given their short working histories in the U.S.  
Finally, given Hispanics limited working opportunities working longer might not have the same 
beneficial effects as it might have for non-Hispanic Whites. Hispanics are over represented in low-wage 
jobs, which are also associated to higher job constrains and family conflict. Low-wage workers tend to 
have long shifts and low control over their working hours. Thus, in contrast to non-Hispanic Whites, who 
are over represented in managerial jobs and have higher control over their working environment, Hispanics 
might find less enjoyment in their jobs and working longer leads to increased depressive symptoms. Again, 
this effect is particularly important for non-Hispanics, who face extra challenges merging into the U.S. 
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Appendix A. Variable Extracted from Core Files. 
Variable Wave availability HRS Module 
SES during childhood 98-14 Demographics 
Health status during childhood 98-14 Demographics 
Religious importance 93, 95, 96-12 Demographics 
Immigration year 92-14 Demographics 
Home ownership 92-14 Household 
Number of Dependents 96-14 Family structure 
Transfers from Child 98-14 Family structure 
Transfers to Child 96-94 Family structure 
Transfers to relatives 96-14 Family structure 
Hours taking care of grandchildren 96-14 Family structure 
Retirement satisfaction 92-14 Employer/Employment 
 
 
Appendix B: Sample Selection by HRS Wave 
Wave Hispanics Non-Hispanics Overall  
 Frequency Percentage Frequency Percentage Frequency Percentage 
Wave 1 (1992) 171 8.33% 271 13.21% 442 10.77% 
Wave 2 (1994) 117 5.70% 204 9.94% 321 7.82% 
Wave 3 (1996) 98 4.78% 163 7.94% 261 6.36% 
Wave 4 (1998) 121 5.90% 209 10.19% 330 8.04% 
Wave 5 (2000) 113 5.51% 203 9.89% 316 7.70% 
Wave 6 (2002) 47 2.29% 79 3.85% 126 3.07% 
Wave 7 (2004) 122 5.95% 110 5.36% 232 5.65% 
Wave 8 (2006) 72 3.51% 86 4.19% 158 3.85% 
Wave 9 (2008) 103 5.02% 99 4.82% 202 4.92% 
Wave 10 (2010) 251 12.23% 172 8.38% 423 10.31% 
Wave 11 (2012) 263 12.82% 161 7.85% 424 10.33% 
Wave 12 (2014) 574 27.97% 195 14.38% 869 21.17% 
Total 2,052 100% 2,052 100% 4,104 100% 
 
Appendix C. Results of Logistic Regression Models without Controls (Model 1) of Planned 
Retirement Age over 65 years Comparing Hispanics and Non-Hispanics Living in the U.S. aged 50-
61 years 
 Hispanics (N=2,052) Non-Hispanics (N=2,052) 
Predictors OR(SE) 95% CI OR(SE) 95% CI 
Health Status     
Subjective Health Status (1=poor/fair) 0.89 (0.11) [0.70, 1.14] 0.59 (0.12)** [0.40, 0.89] 
Limitation to Work (1=yes) 0.80 (0.15) [0.56, 1.15] 1.68 (0.41) [1.04, 2.73] 
Socioeconomic Status      
Individual Earnings (log) 0.82 (0.06)** [0.75, 0.97] 0.79 (0.07)** [0.67, 0.93] 
Home Ownership (1=yes) 0.89 (0.14) [0.65, 1.22] 0.72 (0.21) [0.40, 1.30] 
Amount of Debt (log) 0.98 (0.04) [0.90, 1.06] 1.13 (0.06)* [1.01, 1.26] 
Work-Related Predictors     
Pension Coverage      
   Not covered 2.38(0.41)*** [1.70, 3.33] 3.13 (0.55)*** [2.22, 4.43] 
   Defined Benefit Plan (DB) Ref. Ref. 
   Defined Contribution Plan (DC) 1.70 (0.32)** [1.18, 2.45] 2.06 (0.39)*** [1.42, 2.97] 
   Both (DB & DC) 1.10 (0.28) [0.67, 1.81] 0.99 (0.21) [0.65, 1.48] 
Physically Demanding Job     
   All/Almost all the Time Ref. Ref. 
   Most of the Time 0.81 (0.13) [0.60, 1.10] 0.81 (0.13)  [0.59, 1.11] 
   Some of the Time 0.95 (0.16) [0.69, 1.33] 1.13 (0.23) [0.77, 1.67] 
   None/Almost None of the Time 0.80 (0.12) [0.59, 1.08] 0.85 (0.17) [0.58, 1.24] 
Health Coverage (1=yes) 0.74 (0.10)** [0.56, 1.00] 0.80 (0.16) [0.54, 1.17] 
Early Childhood Predictors     
Parents’ level of education (years) 1.00 (0.02) [0.97, 1.04] 1.10 (0.03)*** [1.05, 1.15] 
SES during childhood      
   Pretty Well Ref. Ref. 
   Average 1.02 (0.12) [0.81, 1.29] 1.01 (0.16) [0.74, 1.39] 
   Poor 1.18 (0.27) [0.75, 1.84] 0.52 (0.16)* [0.29, 0.95] 
Health Status during Childhood 
(1=poor/fair) 
1.09 (0.21) [0.75, 1.84] 1.03 (0.29) [0.59, 1.80] 
Key Demographics     
Married/Partnered (1=yes) 0.73 (0.10)* [0.56, 0.96] 0.65 (0.11)** [0.46, 0.90] 
Nativity and Length of Stay in the U.S.      
      Native -born Ref. Ref. 
      Foreign -born/ ≤10 years in the U.S. 1.24 (0.41) [0.64, 2.38] 0.29 (0.26) [0.05, 1.73] 
      Foreign -born/11-20 years in the U.S. 1.00 (0.21) [0.66, 1.50] 1.10 (1.05) [0.17, 7.04] 
      Foreign -born/ >20 years in the U.S. 0.76 (0.10)* [0.60, 0.97] 0.30 (0.08)*** [0.18, 0.51] 
Level of Education (years) 0.98 (0.02)   [0.95, 1.02] 1.04 (0.03) [0.98, 1.10] 
Gender (1=Female) 0.68(0.08)*** [0.55, 0.86] 0.61 (0.09)*** [0.47, 0.81] 
Constant 28.55(22.35)*** [6.14, 132.61] 3.97 (3.91) 0.58, 27.39] 
LR Chi-Squared (df) 214.63(34)*** 509.56 (34) 
McFadden Pseudo R-squared 0.11 0.14 
% of Correctly Classified Cases 76.48% 77.25% 
*p<0.05; ** p<0.01; *** p<0.001;  
Note1: CI stands for Confidence interval (95%), OR stands for odds ratio, and SE stands for standard errors.  
Note2: Sample wave dummies (1992 was used as reference), and the selection correction estimate were omitted from the 
table. The selection correction estimate was not significant (p>0.05). There were significant differences between 1996 and 





Appendix D: Sample Selection by HRS Wave 
Wave Hispanics Non-Hispanics Overall  
 Frequency Percentage Frequency Percentage Frequency Percentage 
Wave 2 (1994) 33 4.72% 53 7.58% 87 6.20% 
Wave 3 (1996) 57 8.15% 88 12.59% 145 10.37% 
Wave 4 (1998) 54 7.73% 68 9.73% 122 8.73% 
Wave 5 (2000) 63 9.01% 75 10.73% 138 9.87% 
Wave 6 (2002) 52 7.44% 75 10.73% 127 9.08% 
Wave 7 (2004) 53 7.58% 70 10.01% 123 8.80% 
Wave 8 (2006) 55 7.87% 55 7.87% 110 7.87% 
Wave 9 (2008) 61 8.73% 50 7.15% 111 7.94% 
Wave 10 (2010) 61 8.73% 54 7.73% 115 8.22% 
Wave 11 (2012) 101 14.45% 46 6.58% 147 10.52% 
Wave 12 (2014) 109 15.59% 63 9.30% 174 12.45% 
Total 699 100% 699 100% 1,398 100% 
 
 
Appendix E: Testing Combination of Alternative Hypotheses: Chi-square results 
Possible Combination Model without cultural and family related predictors 
Model with cultural and family 
related predictors 
Never retired- Retired earlier 1,492.67 *** 2,002.59 *** 
Never retired- Retired when 
planned 4,161.97 *** 4,331.12 *** 
Never retired- Retired after 2,252.81 *** 2,397.87 *** 
Retired earlier- Retired when 
planned 2,072.53 *** 2,371.79 *** 
Retired earlier-Retired after 2,148.69 *** 2,694.50 *** 
Retired when planned-Retired 
after 1,212.63 *** 1,457.45 *** 
*p<0.05; ** p<0.01; *** p<0.001 




Appendix F: Sample Selection by HRS Wave 
Wave Hispanics Non-Hispanics Overall  
 Frequency Percentage Frequency Percentage Frequency Percentage 
Wave 2 (1994) 33 6% 61 10% 94 8% 
Wave 3 (1996) 57 10% 82 14% 139 12% 
Wave 4 (1998) 54 9% 53 9% 107 9% 
Wave 5 (2000) 63 11% 84 14% 147 12% 
Wave 6 (2002) 52 9% 61 10% 113 10% 
Wave 7 (2004) 53 9% 45 8% 98 8% 
Wave 8 (2006) 55 9% 55 9% 110 9% 
Wave 9 (2008) 61 10% 50 9% 111 9% 
Wave 10 (2010) 61 10% 49 8% 110 9% 
Wave 11 (2012) 101 17% 50 9% 151 13% 













Appendix G: Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and All 
Hispanics (N=1180) With Imputed Data 
Variables 











Dependent Variables       
Retirement Satisfaction       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.76(0.17)*** 0.67(0.22)** 
0.86(0.22)**
* 0.42(0.25) 0.36(0.32) 0.48(0.34) 
Retired before than planned 0.57(0.23)* 0.44(0.32) 0.75(0.34)* 0.27(0.37) -0.01(0.48) 0.60(0.57) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned -0.14(0.32) 0.06(0.50) -0.23(0.41) 0.01(0.45) 0.50(0.69) -0.39(0.62) 
Unemployment Status Prior 





   CESD at Retirement    0.31(0.07)*** 0.32(0.10)** 0.30(0.09)** 
Self-Rated Health at 









Individual Earnings ($)    -0.08(0.10) -0.05(0.13) -0.12(0.14) 
Level of education    0.01(0.03) 0.00(0.06) 0.02(0.04) 
Age    0.00(0.03) -0.03(0.04) 0.03(0.04) 
Gender (1=female)    -0.28(0.23) -0.11(0.32) -0.40(0.35) 
Nativity (1=Hispanic) 0.77(0.14)*** --- --- 0.46(0.22)* --- --- 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.36(0.35) 0.24(0.50) 0.52(0.49) 
Married/partnered-no retired    0.62(0.25)* 0.56(0.39) 0.74(0.38)t 
Cut Point 1 0.79(0.15) 0.74(0.17) 0.06(0.18) -1.89(2.12) -3.27(4.45) 0.18(4.59) 
Cut Point 2 3.12(0.18) 2.93(0.23) 2.50(0.21) 1.10(2.13) 0.17(4.49) 3.30(4.61) 
Self-Rated Health Post-
Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire -0.23(0.07)** -0.25(0.10)* -0.2(0.11)t -0.11(0.09) -0.15(0.12) -0.05(0.14) 
Retired before than planned -0.11(0.11) -0.10(0.15) -0.13(0.17) -0.20(0.14) -0.09(0.18) -0.34(0.22) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned -0.13(0.14) 0.07(0.22) -0.27(0.19) 0.10(0.18) 0.07(0.25) 0.13(0.25) 
Unemployment Status Prior 
Retirement (1=yes) -0.15(0.18) 0.08(0.44) -0.21(0.19) -0.20(0.31) -0.54(1.04) -0.23(0.33) 
Individual Earnings ($)    0.08(0.04)* 0.12(0.05)* 0.02(0.06) 
Level of education    0.07(0.01)*** 0.09(0.02)*** 
0.07(0.02)**
* 
Age    -0.01(0.01) -0.01(0.01) -0.01(0.01) 




--- --- -0.18(0.09)* --- --- 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.15(0.15) -0.02(0.22) -0.33(0.21) 
Married/partnered-no retired    -0.19(0.11)t -0.12(0.14) -0.28(0.16)t 
Constant 3.35(0.08)*** 3.15(0.12)*** 2.73(0.12)*** 2.11(0.75)** 1.19(0.97) 3.03(1.15)** 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 
Note: Retirement satisfaction coefficients are estimated as log odds 
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Appendix G: Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and All 
Hispanics (N=1180) With Imputed Data continuation 
Variables 
Model 1 Model 2 









CESD Post-Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.34(0.12)** 0.26(0.16)t 0.43(0.18)* 0.10(0.15) -0.05(0.18) 0.29(0.25) 
Retired before than planned 0.27(0.19) 0.03(0.24) 0.58(0.29)* 0.14(0.22) -0.27(0.26) 0.71(0.38)t 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned 0.05(0.23) -0.19(0.33) 0.24(0.33) 0.05(0.28) 0.19(0.36) -0.07(0.43) 
Unemployment Status Prior 
Retirement (1=yes) -0.02(0.28) -0.41(0.63) 0.04(0.32) -0.24(0.55) -0.79(1.60) -0.31(0.64) 
Individual Earnings ($)    -0.05(0.06) -0.04(0.07) -0.07(0.10) 
Level of education    -0.07(0.02)*** -0.11(0.03)** -0.07(0.03)* 
Age    -0.02(0.02) -0.01(0.02) -0.02(0.03) 
Gender (1=female)    0.62(0.15)*** 0.35(0.18)* 0.96(0.24)*** 
Nativity (1=Hispanic) 0.45(0.11)*** --- --- 0.32(0.14)* --- --- 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.31(0.24) 0.16(0.32) 0.52(0.34) 
Married/partnered-no retired    0.36(0.17)* 0.31(0.22) 0.43(0.28) 
Constant 0.90(0.11)*** 0.99(0.12)*** 1.25(0.14)*** 2.98(1.19)* 3.34(1.42)* 3.03(1.96) 
Independent Variables       
Unemployment Status Prior 
Retirement (1=yes)       
Age    0.03(0.03) 0.01(0.07) 0.03(0.04) 
Gender (1=female)    0.11(0.32) 0.12(0.76) 0.12(0.34) 
Level of education    -0.05(0.04) 0.01(0.15) -0.05(0.04) 
Nativity (1=Hispanic)    1.70(0.44)*** --- --- 
Constant    -5.33(2.35)* -5.07(5.25) -3.82(2.48) 
Discrepancy Between 
Planned and Actual 
Retirement Age 
      
Never retire       
   CESD at Retirement    0.12(0.07)t -0.01(0.09) 0.25(0.10)* 
Self-Rated Health at 
Retirement    -0.03(0.10) -0.06(0.13) -0.06(0.15) 
Individual Earnings ($)    -0.21(0.08) -0.19(0.11)t -0.30(0.14)* 
Level of education    -0.01(0.03) -0.04(0.05) 0.00(0.04) 
Age    -0.08(0.02)*** -0.06(0.03)* -0.1(0.03)** 
Gender (1=female)    -0.30(0.20) -0.20(0.27) -0.56(0.32)t 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.28(0.32) 0.18(0.45) 0.46(0.45) 
Married/partnered-no retired    0.09(0.23) 0.07(0.32) 0.25(0.36) 
Constant    7.32(1.66)*** 6.91(2.24)** 9.72(2.77)*** 
Retired before than planned       
   CESD at Retirement    -0.03(0.10) -0.06(0.14) 0.00(0.15) 
Self-Rated Health at 
Retirement    -0.25(0.14)
t -0.07(0.20) -0.58(0.23)* 
Individual Earnings ($)    -0.11(0.12) -0.06(0.16) -0.23(0.20) 
Level of education    0.01(0.04) -0.08(0.08) 0.05(0.06) 
Age    -0.16(0.03)*** -0.16(0.04)*** -0.18(0.05)*** 
*p<0.05; ** p<0.01; *** p<0.001 
Note: Retirement satisfaction coefficients are estimated as log odds. 
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Appendix G: Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and All 
Hispanics (N=1180) With Imputed Data continuation 
Variables 









Gender (1=female)    0.08(0.30) 0.12(0.39) -0.19(0.50) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.01(0.53)  -0.18(0.74) 0.18(0.83) 
Married/partnered-no retired    -0.04(0.37) 0.07(0.46) -0.03(0.64) 
Constant    10.84(2.48)*** 11.14(3.31)** 13.74(4.13)** 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned       
   CESD at Retirement    -0.07(0.14) 0.04(0.18) -0.15(0.22) 
Self-Rated Health at Retirement    0.08(0.19) 0.04(0.27) 0.15(0.27) 
Individual Earnings ($)    0.00(0.17) 0.14(0.24) -0.15(0.25) 
Level of education    -0.11(0.05)* 0.02(0.10) -0.13(0.06)* 
Age    0.10(0.04)** 0.11(0.05)t 0.10(0.06)t 
Gender (1=female)    0.01(0.39) -0.25(0.54) 0.47(0.61) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.46(0.67) -7.52(563.92) 0.02(0.81) 
Married/partnered-no retired    -0.22(0.45) -0.16(0.64) -0.29(0.64) 
Constant    -7.13(3.17)* -10.23(4.50)* -5.85(5.04) 
Variances       
Self-Rated Health Post-
Retirement 1.26(0.05) 1.21(0.07) 1.22(0.07) 1.09(0.06) 1.03(0.08) 1.11(0.09) 
CESD Post-Retirement 3.04(0.14) 2.59(0.16) 3.37(0.21) 2.62(0.15) 2.1(0.16) 3.11(0.27) 
N 1,180 590 590 1,180 590 590 
AIC 10,427.58 7,519.06 
BIC 10,610.22 8,219.17 
*p<0.05; ** p<0.01; *** p<0.001 





Appendix H: Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – 
Foreign -born and Native -born (N=1180) With Imputed Data 
Variables 
















Dependent Variables       
Retirement Satisfaction       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.67(0.22)** 0.73(0.31)* 1.01(0.32)** 0.36(0.32) 0.46(0.48) 0.71(0.52) 
Retired before than planned 0.44(0.32) 0.69(0.44) 0.89(0.53) -0.01(0.48) 0.14(0.79) 1.14(0.80) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned 0.06(0.50) -0.29(0.60) -0.22(0.55) 0.50(0.69) 0.46(0.79) -1.30(1.13) 
Unemployment Status Prior 
Retirement (1=yes) -1.13(159.95) 0.06(0.68) 0.52(0.52) 
-
5.07(1939.55) -4.72(559.43) 0.25(1.12) 
   CESD at Retirement    0.32(0.10)** 0.40(0.15)* 0.19(0.13) 
Self-Rated Health at 
Retirement    
-
0.74(0.15)*** -0.85(0.25)** -0.61(0.23)* 
Individual Earnings ($)    -0.05(0.13) -0.11(0.18) -0.11(0.24) 
Level of education    -0.00(0.06) -0.01(0.06) 0.06(0.06) 
Age       
Gender (1=female)    -0.03(0.04) 0.00(0.06) 0.03(0.06) 
   Spouse Retirement Status    -0.11(0.32) -0.52(0.48) -0.45(0.54) 
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.24(0.50) 0.06(0.65) 0.82(0.70) 
Married/partnered-no retired    0.56(0.39) 0.64(0.51) 1.05(0.60)t 
Cut Point 1 0.74(0.17)* 0.38(0.24)* -0.31(0.25) -3.48(2.98) -3.27(4.45) 0.18(4.59) 
Cut Point 2 2.93(0.23)* 2.50(0.30)* 2.54(0.33)* -0.46(2.97) 0.17(4.49) 3.30(4.61) 
Self-Rated Health Post-
Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire -0.25(0.10)* -0.30(0.15)* -0.08(0.14) -0.15(0.12) -0.28(0.20) 0.26(0.21) 
Retired before than planned -0.10(0.15) -0.09(0.24) -0.19(0.23) -0.09(0.18) -0.54(0.30)t -0.04(0.32) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned 0.07(0.22) -0.11(0.27) -0.43(0.25) 0.07(0.25) 0.32(0.33) -0.23(0.41) 
Unemployment Status Prior 
Retirement (1=yes) 0.08(0.44) -0.06(0.38) -0.14(0.20) -0.54(1.04) -0.33(0.75) -0.32(0.37) 
Individual Earnings ($)    0.12(0.05)** 0.04(0.07) 0.00(0.09) 
Level of education    0.09(0.02)*** 0.07(0.03)** 0.07(0.02)** 
Age    -0.01(0.01) -0.03(0.02)t 0.02(0.02) 
Gender (1=female)    0.34(0.12)** -0.28(0.18) 0.15(0.22) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.02(0.22) -0.45(0.33) -0.20(0.26) 
Married/partnered-no retired    -0.12(0.14) -0.26(0.22) -0.30(0.23) 
Constant 3.35(0.08)*** 3.15(0.12)*** 2.73(0.12)*** 1.19(0.97) 4.30(1.47)** 0.067(1.88) 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 






Appendix H: Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – 
Foreign -born and Native -born (N=1180) With Imputed Data continuation 
Variables 

















CESD Post-Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.26(0.16) 0.31(0.24) 0.57(0.26)* -0.05(0.18) 0.08(0.33) 0.68(0.38)t 
Retired before than planned 0.03(0.24) 0.34(0.35) 0.89(0.44)* -0.27(0.26) 0.27(0.49) 1.28(0.59)* 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned -0.19(0.33) -0.40(0.43) 0.93(0.50)* 0.19(0.36) -0.86(0.52) 1.47(0.74)* 
Unemployment Status Prior 
Retirement (1=yes) -0.41(0.63) 0.26(0.59) -0.12(0.38) -0.79(1.60) 0.08(1.22) -0.62(0.76) 
Individual Earnings ($)    -0.04(0.07) -0.02(0.12) -0.12(0.17) 
Level of education    -0.11(0.03)** -0.11(0.04)** -0.02(0.04) 
Age    -0.01(0.02) 0.00(0.03) -0.05(0.04) 
Gender (1=female)    0.35(0.18)* 1.08(0.29)*** 0.86(0.42)* 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.16(0.32) 0.59(0.49) 0.47(0.50) 
Married/partnered-no retired    0.31(0.22) 0.30(0.34) 0.58(0.44) 
Constant 0.99(0.12)*** 1.31(0.12)*** 1.18(0.22)*** 3.34(1.42)** 2.01(2.36) 4.91(3.61) 
Independent Variables       
Unemployment Status Prior 
Retirement (1=yes)       
Age    0.01(0.07) -0.00(0.07) 0.03(0.05) 
Gender (1=female)    0.12(0.76) 0.41(0.66) 0.06(0.42) 
Level of education    0.02(0.15) -0.09(0.09) 0.00(0.04) 
Constant    -5.07(5.25) -2.31(4.81) -3.74(3.00) 
Discrepancy Between 
Planned and Actual 
Retirement Age 
      
Never retire       
   CESD at Retirement    -0.01(0.09) 0.26(0.15) 0.27(0.15) 
Self-Rated Health at Retirement    -0.06(0.13) -0.09(0.22) 0.03(0.22) 
Individual Earnings ($)    -0.19(0.11) -0.16(0.17) -0.58(0.24)* 
Level of education    -0.04(0.05) 0.06(0.06) -0.06(0.06) 
Age    -0.06(0.03)* -0.11(0.05)** -0.09(0.06) 
Gender (1=female)    -0.20(0.27) -0.25(0.42) -1.05(0.55)* 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.18(0.45) 0.68(0.71) 0.22(0.63) 
Married/partnered-no retired    0.07(0.32) 0.38(0.51) 0.05(0.57) 
Constant    6.91(2.24)** 8.14(3.68)* 11.93(4.81)* 
Retired before than planned       
   CESD at Retirement    -0.06(0.14) 0.13(0.11) 0.01(0.09) 
Self-Rated Health at Retirement    -0.07(0.20) -0.84(0.34)* -0.20(0.34) 
Individual Earnings ($)    -0.07(0.16) 0.07(0.29) -0.84(0.34) 
Level of education    -0.08(0.08) 0.13(0.11) 0.01(0.09) 
Age    -0.16(0.04)*** -0.16(0.07)* -0.27(0.09)** 
*p<0.05; ** p<0.01; *** p<0.001 





Appendix H: Results of Unconstrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – 
Foreign -born and Native -born (N=1180) With Imputed Data continuation 
Variables 

















Gender (1=female)    0.12(0.39) 0.08(0.66) -0.66(0.90) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.18(0.74) 0.01(1.19) 0.22(1.28) 
Married/partnered-no retired    0.07(0.46) -0.06(0.86) -0.23(1.06) 
Constant    11.14(3.31)*** 9.03(5.80) 24.42(7.39)*** 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned       
   CESD at Retirement    0.04(0.18) -0.26(0.32) -0.18(0.36) 
Self-Rated Health at Retirement    0.04(0.27) 0.26(0.39) -0.17(0.54) 
Individual Earnings ($)    0.14(0.24) 0.02(0.33) -0.22(0.55) 
Level of education    0.02(0.10) -0.04(0.10) -0.36(0.15) 
Age    0.11(0.05)* 0.07(0.07) 0.35(0.18)* 
Gender (1=female)    -0.25(0.54) 1.28(0.82) -2.04(1.46) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -7.65(581.82) 0.30(1.43) 1.56(187.80) 
Married/partnered-no retired    -0.16(0.64) -0.71(0.93) 2.79(187.80) 
Constant    -10.23(4.50)* -6.85(6.60) -20.74(188.40) 
Variances       
Self-Rated Health Post-
Retirement 1.21(0.07)* 1.30(0.11)* 1.06(0.09) 0.67(0.05)* 0.63(0.07)* 0.69(0.09)* 
CESD Post-Retirement 2.59(0.16)* 3.13(0.27)* 3.55(0.30)* 1.62(0.13)* 1.90(0.13)* 2.39(0.31)* 
N 590 295 295 590 295 295 
AIC 10,420.74 7,558.50 
BIC 10,667.80 8,608.67 
*p<0.05; ** p<0.01; *** p<0.001 




















Appendix I: Results of Constrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and All 
Hispanics (N=1180) With Imputed Data 
 Model 1 Model 2 
Variables Non-Hispanic Whites 
All Hispanics Non-Hispanic 
Whites 
All Hispanics 
Dependent Variables     
Retirement Satisfaction     
Discrepancy Between Planned and Actual 
Retirement Age     
Never retire 0.74(0.16)*** 0.74(0.16)*** 0.38(0.25) 0.38(0.25) 
Retired before than planned 0.50(0.23)* 0.50(0.23)* 0.22(0.36) 0.22(0.36) 
Retired when planned Ref. Ref. Ref. Ref. 
Retired after than planned -0.06(0.31) -0.06(0.31) 0.02(0.45) 0.02(0.45) 
Unemployment Status Prior Retirement 
(1=yes) 0.67(0.40) 0.67(0.40) 0.55(0.81) 0.55(0.81) 
   CESD at Retirement   0.30(0.07)*** 0.30(0.07)*** 
Self-Rated Health at Retirement   -0.71(0.10)*** -0.71(0.10)*** 
Individual Earnings ($)   -0.08(0.10) -0.08(0.10) 
Level of education   -0.01(0.03) -0.01(0.03) 
Age   -0.01(0.02) -0.01(0.02) 
Gender (1=female)   -0.28(0.23) -0.28(0.23) 
Nativity (1=Hispanic) --- --- --- --- 
   Spouse Retirement Status     
Unmarried/unpartnered   Ref. Ref. 
Married/partnered-retired   0.42(0.35) 0.42(0.35) 
Married/partnered-no retired   0.68(0.24)** 0.68(0.24)** 
Cut Point 1 1.26(0.05) 1.26(0.05) -2.81(2.04) -2.81(2.04) 
Cut Point 2 2.67(0.16) 2.67(0.16) 0.16(2.05) 0.16(2.05) 
Self-Rated Health Post-Retirement     
Discrepancy Between Planned and Actual 
Retirement Age     
Never retire -0.23(0.08)** -0.23(0.08)** -0.10(0.09) -0.10(0.09) 
Retired before than planned -0.08(0.11) -0.08(0.11) -0.18(0.14) -0.18(0.14) 
Retired when planned Ref. Ref. Ref. Ref. 
Retired after than planned -0.17(0.15) -0.17(0.15) 0.09(0.18) 0.09(0.18) 
Unemployment Status Prior Retirement 
(1=yes) -0.30(0.18)
t -0.30(0.18)t -0.27(0.31) -0.27(0.31) 
Individual Earnings ($)   0.08(0.04)* 0.08(0.04)* 
Level of education   0.08(0.01)*** 0.08(0.01)*** 
Age   0.00(0.01) 0.00(0.01) 
Gender (1=female)   0.14(0.09) 0.14(0.09) 
Nativity (1=Hispanic) --- --- --- --- 
   Spouse Retirement Status     
Unmarried/unpartnered   Ref. Ref. 
Married/partnered-retired   -0.17(0.15) -0.17(0.15) 
Married/partnered-no retired   -0.22(0.11)* -0.22(0.11)* 
Constant 3.16(0.06)*** 3.16(0.06)*** 1.73(0.73)* 1.73(0.73)* 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 







Appendix I: Results of Constrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and All 
Hispanics (N=1180) With Imputed Data continuation 
Variables 
Model 1 Model 2 
Non-Hispanic 
Whites 
All Hispanics Non-Hispanic 
Whites 
All Hispanics 
CESD Post-Retirement     
Discrepancy Between Planned and Actual 
Retirement Age     
Never retire 0.34(0.12)** 0.34(0.12)** 0.09(0.15) 0.09(0.15) 
Retired before than planned 0.24(0.19) 0.24(0.19) 0.11(0.22) 0.11(0.22) 
Retired when planned Ref. Ref. Ref. Ref. 
Retired after than planned 0.09(0.23) 0.09(0.23) 0.06(0.28) 0.06(0.28) 
Unemployment Status Prior Retirement 
(1=yes) 0.14(0.28) 0.14(0.28) -0.12(0.55) -0.12(0.55) 
Individual Earnings ($)   -0.05(0.06) -0.05(0.06) 
Level of education   -0.09(0.02)*** -0.09(0.02)*** 
Age   -0.02(0.02) -0.02(0.02) 
Gender (1=female)   0.61(0.15)*** 0.61(0.15)*** 
Nativity (1=Hispanic) --- --- --- --- 
   Spouse Retirement Status     
Unmarried/unpartnered   Ref. Ref. 
Married/partnered-retired   0.35(0.24) 0.35(0.24) 
Married/partnered-no retired   0.41(0.17)* 0.41(0.17)* 
Constant 1.12(0.09)*** 1.12(0.09)*** 3.64(1.16)** 3.64(1.16)** 
Independent Variables     
Unemployment Status Prior Retirement 
(1=yes)     
Age   0.01(0.03) 0.01(0.03) 
Gender (1=female)   0.10(0.31) 0.10(0.31) 
Level of education   -0.11(0.04)** -0.11(0.04)** 
Nativity (1=Hispanic)   --- --- 
Constant   -2.58(2.13) -2.58(2.13) 
Discrepancy Between Planned and Actual 
Retirement Age     
Never retire     
   CESD at Retirement   0.12(0.07)t 0.12(0.07)t 
Self-Rated Health at Retirement   -0.03(0.10) -0.03(0.10) 
Individual Earnings ($)   -0.21(0.08)* -0.21(0.08)* 
Level of education   -0.01(0.03) -0.01(0.03) 
Age   -0.08(0.02)*** -0.08(0.02)*** 
Gender (1=female)   -0.30(0.20) -0.30(0.20) 
   Spouse Retirement Status     
Unmarried/unpartnered   Ref. Ref. 
Married/partnered-retired   0.28(0.32) 0.28(0.32) 
Married/partnered-no retired   0.09(0.23) 0.09(0.23) 
Constant   7.32(1.66)*** 7.32(1.66)*** 
Retired before than planned     
   CESD at Retirement   -0.03(0.10) -0.03(0.10) 
Self-Rated Health at Retirement   -0.25(0.14)t -0.25(0.14)t 
Individual Earnings ($)   -0.11(0.12) -0.11(0.12) 
Level of education   0.01(0.04) 0.01(0.04) 
Age   -0.16(0.03)*** -0.16(0.03)*** 
*p<0.05; ** p<0.01; *** p<0.001 





Appendix I: Results of Constrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and All 
Hispanics (N=1180) With Imputed Data continuation 
Variables 
Model 1 Model 2 
Non-Hispanic 
Whites 
All Hispanics Non-Hispanic 
Whites 
All Hispanics 
Gender (1=female)   0.08(0.30) 0.08(0.30) 
   Spouse Retirement Status     
Unmarried/unpartnered   Ref. Ref. 
Married/partnered-retired   -0.01(0.53) -0.01(0.53) 
Married/partnered-no retired   -0.04(0.37) -0.04(0.37) 
Constant   10.84(2.48)*** 10.84(2.48)*** 
Retired when planned Ref. Ref. Ref. Ref. 
Retired after than planned     
   CESD at Retirement   -0.07(0.14) -0.07(0.14) 
Self-Rated Health at Retirement   0.08(0.19) 0.08(0.19) 
Individual Earnings ($)   0.00(0.17) 0.00(0.17) 
Level of education   -0.11(0.05)* -0.11(0.05)* 
Age   0.10(0.04)** 0.10(0.04)** 
Gender (1=female)   0.01(0.39) 0.01(0.39) 
   Spouse Retirement Status     
Unmarried/unpartnered   Ref. Ref. 
Married/partnered-retired   -0.46(0.67) -0.46(0.67) 
Married/partnered-no retired   -0.22(0.45) -0.22(0.45) 
Constant   -7.13(3.17)* -7.13(3.17)* 
Variances     
Self-Rated Health Post-Retirement 1.26(0.05) 1.26(0.05) 1.03(0.08) 1.11(0.09) 
CESD Post-Retirement 3.04(0.14) 3.04(0.14) 2.1(0.16) 3.11(0.27) 
N 590 590 590 590 
AIC 7,514.65 7,503.91 
BIC 8,039.74 7,853.96 
*p<0.05; ** p<0.01; *** p<0.001 







Appendix J: Results of Constrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – 
Foreign -born and Native -born (N=1180) With Imputed Data 
Variables 
















Dependent Variables       
Retirement Satisfaction       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.74(0.16)*** 0.74(0.16)*** 0.74(0.16)*** 0.38(0.25) 0.38(0.25) 0.38(0.25) 
Retired before than planned 0.5(0.23)* 0.5(0.23)* 0.5(0.23)* 0.22(0.36) 0.22(0.36) 0.22(0.36) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned -0.06(0.31) -0.06(0.31) -0.06(0.31) 0.02(0.45) 0.02(0.45) 0.02(0.45) 
Unemployment Status Prior 
Retirement (1=yes) 0.67(0.4) 0.67(0.4) 0.67(0.4) 0.55(0.81) 0.55(0.81) 0.55(0.81) 
   CESD at Retirement    0.3(0.07)*** 0.3(0.07)*** 0.3(0.07)*** 
Self-Rated Health at 
Retirement    -0.71(0.1)*** -0.71(0.1)*** -0.71(0.1)*** 
Individual Earnings ($)    -0.08(0.1) -0.08(0.1) -0.08(0.1) 
Level of education    -0.01(0.03) -0.01(0.03) -0.01(0.03) 
Age    -0.01(0.02) -0.01(0.02) -0.01(0.02) 
Gender (1=female)    -0.28(0.23) -0.28(0.23) -0.28(0.23) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.42(0.35) 0.42(0.35) 0.42(0.35) 
Married/partnered-no retired    0.68(0.24)** 0.68(0.24)** 0.68(0.24)** 
Cut Point 1 0.4(0.12) 0.4(0.12) 0.4(0.12) -2.81(2.04) -2.81(2.04) -2.81(2.04) 
Cut Point 2 2.67(0.16) 2.67(0.16) 2.67(0.16) 0.16(2.05) 0.16(2.05) 0.16(2.05) 
Self-Rated Health Post-
Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire -0.23(0.08)** -0.23(0.08)** -0.23(0.08)** -0.1(0.09) -0.1(0.09) -0.1(0.09) 
Retired before than planned -0.08(0.11) -0.08(0.11) -0.08(0.11) -0.18(0.14) -0.18(0.14) -0.18(0.14) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned -0.17(0.15) -0.17(0.15) -0.17(0.15) 0.09(0.18) 0.09(0.18) 0.09(0.18) 
Unemployment Status Prior 
Retirement (1=yes) -0.3(0.18)
t -0.3(0.18)t -0.3(0.18)t -0.27(0.31) -0.27(0.31) -0.27(0.31) 
Individual Earnings ($)    0.08(0.04)* 0.08(0.04)* 0.08(0.04)* 
Level of education    0.08(0.01)*** 0.08(0.01)*** 0.08(0.01)*** 
Age    0(0.01) 0(0.01) 0(0.01) 
Gender (1=female)    0.14(0.09) 0.14(0.09) 0.14(0.09) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.17(0.15) -0.17(0.15) -0.17(0.15) 
Married/partnered-no retired    -0.22(0.11)* -0.22(0.11)* -0.22(0.11)* 
Constant 3.16(0.06)*** 3.16(0.06)*** 3.16(0.06)*** 1.73(0.73)* 1.73(0.73)* 1.73(0.73)* 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 






Appendix J: Results of Constrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – 
Foreign -born and Native -born (N=1180) With Imputed Data Continuation 
Variables 

















CESD Post-Retirement       
Discrepancy Between Planned 
and Actual Retirement Age       
Never retire 0.34(0.12)** 0.34(0.12)** 0.34(0.12)** 0.09(0.15) 0.09(0.15) 0.09(0.15) 
Retired before than planned 0.24(0.19) 0.24(0.19) 0.24(0.19) 0.11(0.22) 0.11(0.22) 0.11(0.22) 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned 0.09(0.23) 0.09(0.23) 0.09(0.23) 0.06(0.28) 0.06(0.28) 0.06(0.28) 
Unemployment Status Prior 
Retirement (1=yes) 0.14(0.28) 0.14(0.28) 0.14(0.28) -0.12(0.55) -0.12(0.55) -0.12(0.55) 
Individual Earnings ($)    -0.05(0.06) -0.05(0.06) -0.05(0.06) 
Level of education    -0.09(0.02)*** -0.09(0.02)*** -0.09(0.02)*** 
Age    -0.02(0.02) -0.02(0.02) -0.02(0.02) 
Gender (1=female)    0.61(0.15)*** 0.61(0.15)*** 0.61(0.15)*** 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.35(0.24) 0.35(0.24) 0.35(0.24) 
Married/partnered-no retired    0.41(0.17)* 0.41(0.17)* 0.41(0.17)* 
Constant 1.12(0.09)*** 1.12(0.09)*** 1.12(0.09)*** 3.64(1.16)** 3.64(1.16)** 3.64(1.16)** 
Independent Variables       
Unemployment Status Prior 
Retirement (1=yes)       
Age    0.01(0.03) 0.01(0.03) 0.01(0.03) 
Gender (1=female)    0.1(0.31) 0.1(0.31) 0.1(0.31) 
Level of education    -0.11(0.04)** -0.11(0.04)** -0.11(0.04)** 
Constant    -2.58(2.13) -2.58(2.13) -2.58(2.13) 
Discrepancy Between 
Planned and Actual 
Retirement Age 
      
Never retire       
   CESD at Retirement    0.12(0.07)t 0.12(0.07)t 0.12(0.07)t 
Self-Rated Health at 
Retirement    -0.03(0.1) -0.03(0.1) -0.03(0.1) 
Individual Earnings ($)    -0.21(0.08)* -0.21(0.08)* -0.21(0.08)* 
Level of education    -0.01(0.03) -0.01(0.03) -0.01(0.03) 
Age    -0.08(0.02)*** -0.08(0.02)*** -0.08(0.02)*** 
Gender (1=female)    -0.3(0.2) -0.3(0.2) -0.3(0.2) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    0.28(0.32) 0.28(0.32) 0.28(0.32) 
Married/partnered-no retired    0.09(0.23) 0.09(0.23) 0.09(0.23) 
Constant    7.32(1.66)*** 7.32(1.66)*** 7.32(1.66)*** 
Retired before than planned       
   CESD at Retirement    -0.03(0.1) -0.03(0.1) -0.03(0.1) 
Self-Rated Health at 
Retirement    -0.25(0.14)
t -0.25(0.14)t -0.25(0.14)t 
Individual Earnings ($)    -0.11(0.12) -0.11(0.12) -0.11(0.12) 
Level of education    0.01(0.04) 0.01(0.04) 0.01(0.04) 
Age    -0.16(0.03)*** -0.16(0.03)*** -0.16(0.03)*** 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 
Note: Retirement satisfaction coefficients are estimated as log odds. 
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Appendix J: Results of Constrained Regression Models of Retirement Satisfaction, Self-Rated 
Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and Hispanics – 
Foreign -born and Native -born (N=1180) With Imputed Data Continuation 
Variables 
















Gender (1=female)    0.08(0.3) 0.08(0.3) 0.08(0.3) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.01(0.53) -0.01(0.53) -0.01(0.53) 
Married/partnered-no retired    -0.04(0.37) -0.04(0.37) -0.04(0.37) 
Constant    10.84(2.48)*** 10.84(2.48)*** 10.84(2.48)*** 
Retired when planned Ref. Ref. Ref. Ref. Ref. Ref. 
Retired after than planned       
   CESD at Retirement    -0.07(0.14) -0.07(0.14) -0.07(0.14) 
Self-Rated Health at 
Retirement    0.08(0.19) 0.08(0.19) 0.08(0.19) 
Individual Earnings ($)    0(0.17) 0(0.17) 0(0.17) 
Level of education    -0.11(0.05)* -0.11(0.05)* -0.11(0.05)* 
Age    0.1(0.04)** 0.1(0.04)** 0.1(0.04)** 
Gender (1=female)    0.01(0.39) 0.01(0.39) 0.01(0.39) 
   Spouse Retirement Status       
Unmarried/unpartnered    Ref. Ref. Ref. 
Married/partnered-retired    -0.46(0.67) -0.46(0.67) -0.46(0.67) 
Married/partnered-no retired    -0.22(0.45) -0.22(0.45) -0.22(0.45) 
Constant    -7.13(3.17)* -7.13(3.17)* -7.13(3.17)* 
Variances       
Self-Rated Health Post-
Retirement 1.26(0.05) 1.26(0.05) 1.26(0.05) 1.1(0.06) 1.1(0.06) 1.1(0.06) 
CESD Post-Retirement 3.04(0.14) 3.04(0.14) 3.04(0.14) 2.64(0.16) 2.64(0.16) 2.64(0.16) 
N 590 295 295 590 295 295 
AIC 10,514.89 7,503.90 
BIC 10,606.21 7,853.96 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 



















Appendix K: Selected Results of Unconstrained Regression Models of Retirement Satisfaction, 
Self-Rated Health Post-Retirement and CESD Post-Retirement Among Non-Hispanic Whites and 









Dependent Variables    
Retirement Satisfaction    
Discrepancy Between Planned and Actual Retirement Age    
Never retire 0.20(0.40) 1.35(0.77)t 0.67(0.77) 
Retired before than planned -0.60(0.69) -0.42(1.39) 2.28(1.86) 
Retired when planned Ref. Ref. Ref. 
Retired after than planned 0.83(0.77) 2.16(1.19)t -3.36(2.27) 
Unemployment Status Prior Retirement (1=yes) 0.00(0.00) -17.35(>2k) 1.74(1.69) 
   CESD at Retirement 0.21(0.12)t 0.75(0.27)** 0.10(0.19) 
Self-Rated Health at Retirement 0.72(0.20)*** -1.16(0.45)* -1.13(0.38)** 
Individual Earnings ($) -0.07(0.16) -0.52(0.36) -0.06(0.33) 
Level of education -0.06(0.07) -0.03(0.11) 0.21(0.09)* 
Age -.0.03(0.05) 0.17(0.10)t 0.21(0.11)t 
Gender (1=female) -0.15(0.39) -1.36(0.79)t -1.45(0.97) 
   Spouse Retirement Status    
Unmarried/unpartnered Ref. Ref. Ref. 
Married/partnered-retired 0.29(0.60) -0.24(1.22) 1.43(0.89) 
Married/partnered-no retired 0.62(0.42) 0.74(0.73) 2.49(0.98)* 
Cut Point 1 -4.86(3.79) 2.37(6.58) 12.11(7.95) 
Cut Point 2 -1.77(3.79) 7.21(6.75) 15.41(8.08) 
Self-Rated Health Post-Retirement    
Discrepancy Between Planned and Actual Retirement Age    
Never retire -0.01(0.13) -0.00(0.24) 0.05(0.23) 
Retired before than planned -0.13(0.19) -0.10(0.38) -0.27(0.43) 
Retired when planned Ref. Ref. Ref. 
Retired after than planned 0.08(0.26) 0.40(0.38) -0.30(0.54) 
Unemployment Status Prior Retirement (1=yes) -0.43(0.93) -0.58(0.73) 0.09(0.47) 
Individual Earnings ($) 0.15(0.05)** 0.14(0.11) -0.02(0.10) 
Level of education 0.10(0.02)*** 0.07(0.04)t 0.08(0.03)** 
Age 0.00(0.01) -0.03(0.02) 0.02(0.03) 
Gender (1=female) 0.16(0.12) -0.56(0.22)** 0.03(0.27) 
   Spouse Retirement Status    
Unmarried/unpartnered Ref. Ref. Ref. 
Married/partnered-retired -0.01(0.20) -0.67(0.34)* -0.25(0.29) 
Married/partnered-no retired -0.06(0.13) -0.44(0.23)t -0.22(0.25) 
Constant 0.56(1.11) 3.59(1.75)* 1.28(2.29) 
CESD Post-Retirement    
Discrepancy Between Planned and Actual Retirement Age    
Never retire -0.08(0.20) -0.08(0.42) 0.98(0.44)* 
Retired before than planned -0.14(0.30) -0.62(0.64) 2.30(0.80)** 
Retired when planned Ref. Ref. Ref. 
Retired after than planned 0.34(0.41) -0.41(0.65) 1.37(1.00) 
Unemployment Status Prior Retirement (1=yes) -1.11(1.44) -0.10(1.22) -1.20(0.94) 
Individual Earnings ($) -0.04(0.08) -0.04(0.18) 0.04(0.19) 
Level of education -0.14(0.04)*** -0.14(0.06)* -0.02(0.05) 
Age -0.01(0.02) 0.00(0.04) -0.02(0.06) 
Gender (1=female) 0.30(0.19) 1.11(0.37)** 0.79(0.50) 
   Spouse Retirement Status    
Unmarried/unpartnered Ref. Ref. Ref. 
Married/partnered-retired 0.06(0.31) 0.85(0.57) 0.47(0.56) 
Married/partnered-no retired 0.35(0.21)t 0.51(0.39) 0.54(0.47) 
Constant 3.62(1.73)* 2.41(2.96) 1.25(4.53) 
tp<0.10, *p<0.05; ** p<0.01; *** p<0.001 
Note: Retirement satisfaction coefficients are estimated as log odds. 
